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A 70-page Historical and Descriptive Supplement to Economic Indicators, revised 
November 1955, which describes each series and gives data for years not shown 
in the monthly issues, is available for 40 cents a copy from: 


SUPERINTENDENT OF DOCUMENTS 
GOVERNMENT PRINTING OFFICE 
WASHINGTON 25, D. G: 


Subscribers who wish to receive the monthly Economic Indicators at an earlier date 
after release may wish to take advantage of provisions for airmail subscriptions. 
Information on charges for this service may be obtained from: Mr. H. Rutland, 
Chief of Mailing Lists, Superintendent of Documents, Government Printing Office, 
Washington 25, D. C. 








TOTAL OUTPUT, INCOME, AND SPENDING 
THE NATION'S INCOME, EXPENDITURE, AND SAVING 


Preliminary estimates of total income and expenditures show a continued rise in over-all economic activity between 
the second and third quarters of 1956. 








































































































BILLIONS OF DOLLARS, SEASONALLY ADJUSTED ANNUAL RATES 
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1950 1951 1952 1953 1954 1955 1956 
NET FOREIGN INVESTMENT AND GROSS PRIVATE DOMESTIC INVESTMENT. 
2/ INCLUDES CORPORATE UNDISTRIBUTED PROFITS AND INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 
= PRELIMINARY ESTIMATES. 
NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR 
GROSS NATIONAL PRODUCT, BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE 
REPORT NO. 1295, JOINT ECONOMIC REPORT, PP 92-93, 99-105, AND THE ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. 
SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 
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GROSS NATIONAL PRODUCT OR EXPENDITURE 


The gross national product rose almost $5 billion (seasonally adjusted annual rate) between the second and third 


quarters of 1956 to $413.0 billion. 


Both consumer and government expenditures increased. 
ment was practically unchanged, with increases in fixed investment being offset by a drop in the rate of inventory 





Private domestic invest- 
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1950 195! 1952 1953 1954 | 1955 1956 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE : DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). —— a COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Personal Government purchases of goods and services 
Total con- a. Net Federal 
Period gross | suMP- |domestic| foreign — State 
national; tion invest- | 2VeSt- | Totals National and 
product “ee ment ment Total ! security? Other local 
pb eebdasesecceccceoccocce 91.1 67. 6 9.3 0. 9 13. 3 5. 2 1.3 3.9 8. 2 
i iccncunmnennncoence 232. 2 165. 0 29. 7 8.9 28. 6 15. 8 13.3 3. 8 12.8 
Te TT acces coesesooce 257. 3 177. 6 41.2 2. 0 36. 6 21.0 16. 0 5. 6 15. 6 
EE pe 257. 3 180. 6 32. 5 os 43. 6 25. 4 19.3 6. 6 18. 2 
i ttndendadGeouwwselGeucencoce 285. 1 194. 0 51. 2 —2.2 42. 0 22. 1 18. 5 3. 9 19. 9 
thatch cnensadeccessccas & 328 2 208. 3 56. 9  : 62. 8 41.0 37. 3 4.2 21.8 
Sa See 345. 4 213.3 49. 8 —.2 77.5 54. 3 48. 8 5. 8 23. 2 
EES 363. 2 230. 5 50. 3 —2.0 84. 4 59. 5 51.5 8. 4 24. 9 
EE EE ae 360. 7 236. 5 48. 0 —.4 76. 5 48. 9 43. 0 6. 3 27. 6 
SS ee 390. 9 254. 0 60. 6 —.5 76. 8 46. 7 41.2 5. 9 30. 1 
Seasonally adjusted annual rates 
1955: First quarter__.._.___________ 377. 3 246. 7 54. 7 —.4 76. 3 46. 8 41.8 5. 4 29. 5 
Second quarter_____._________ 387.4 | 251.8 60. 2 —.9 76. 2 46. 3 41.3 5.5 29. 9 
Third quarter__-....-....___- 396. 8 257. 8 62. 3 oa 76. 5 46. 6 41.3 5. 8 29. 9 
I ED sow occ ns enone 401.9 | 259.5 65. 1 —.8 78. 1 47. 2 40. 6 7.1 30. 9 
meee: Firet quarter................. 403. 4 261. 7 63. 1 s% 78. 5 46. 4 40. 5 6. 3 32. 1 
Second quarter...._......_._- 408. 3 263. 7 64. 2 i 4 ie 46. 1 40. 7 5. 8 32. 6 
Zee Guerter ®_.............. 413. 0 267. 0 64. 0 Te 80. 3 47.2 41.7 5.9 oo. tl 
































seats 


J 
in The Budoet 


1 Less Government sales. 
§ Includes for military services, 
and 
for 


t 
estimates 


gel ofthe 


National Income, 1 
the Fiscal Year 


international security and foreign relations (except forei; 
mpamine, premnatien of defense production and economic stabilization, and ci 
’ 9654 Edition (p. 148). These expenditures are not comparable with the “major national security’ category 
Ending June 80, 1957, and shown on p. 31 of Economic Indicators. 
by Council of Economic Advisers. 


Notz.—Detail will not necessarily add to totals because of rounding. 
2 Source: Department of Commerce (except as noted). 


loans), development and control of atomic energy, promo- 
defense. For further details, see Economic Report of the 





NATIONAL INCOME 


Compensation of employees increased $3.2 billion (seasonally adjusted annual rate) between the second and third 
quarters, according to preliminary estimates. Farm and nonfarm proprietors’ income and interest also rose, while 
rental income was unchanged. 
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BILLIONS OF DOLLARS 
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SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars] 


















































, aa . Corporate profits and inven- 
Total Compen- Proprietors’ income atte Net tory valuation adjustment 
, : sation : 

Period national of em- Business of — Profits | Inventory 

ete ployees! Farm and pro- —_ - Total | before | valuation 
fessional ae taxes |adjustment 
Pbnccsusseocusesseoes 72. 8 48.1 4,3 7.3 2.7 4.6 5. 7 6. 4 —0.7 
Pl ttengibinnsonnenete 197. 2 128. 8 14.5 19. 9 6. 5 3.8 23. 6 29. 5 —5. 9 
A ae 221. 6 140. 9 16. 7 21. 6 7. 2 4.5 30. 6 32. 8 —2.2 
Di ecasktussenasesennen 216. 2 140. 9 12.7 21.4 7.9 5. 2 28. 1 26. 2 1.9 
ne 240. 0 154. 3 13. 3 22.9 8.5 5. 9 35. 1 40. 0 —4.9 
Piccccsndssenennneecen 277. 0 180. 4 16. 0 24. 8 9. 1 6. 8 39. 9 41.2 —1.3 
Di nitckideneiadaninns 290. 2 195. 1 15. 1 25. 7 9. 9 7.4 36. 9 35. 9 1.0 
eecdcchnnenaned wed 302. 1 208. 1 13. 3 25. 9 10. 2 8.7 36. 0 37. 0 —1.0 
eee 298. 3 206. 9 12.5 25. 9 10. 5 9.7 32. 9 33. 2 —.3 
ee 324. 0 223. 2 11.7 27.3 10. 1 10. 8 40. 9 42. 7 —1.7 

Seasonally adjusted annual rates 
1955: First quarter_______ 311.3 213. 9 11.8 26. 5 10. 3 10. 4 38. 5 39. 7 —1.2 
Second quarter____- 321. 9 221. 6 12, 2 27.1 10. 2 10. 6 40, 2 41.1 —.9 
Third quarter__-___- 328. 3 226. 8 11.3 27.7 10. 0 11.0 41.6 43. 5 —1.9 
Fourth quarter-_--_-_- 334, 4 230. 3 11. 4 28. 0 9.8 11. 3 43. 4 46. 4 —3.0 
1956: First quarter__-__-_- 334. 9 233. 0 11. 5 28. 2 9. 8 11.5 40. 9 43. 7 —2.8 
Second quarter_-___- 338. 7 237. 2 11,3 28. 9 o. 7 11.7 39. 8 42.9 —3.1 
Third quarter?____. (3) 240. 4 11.6 29. 5 9.7 12. 0 (3) (8) —.8 
1 Includes employer contributions for social insurance. (See also p. 4.) 3 Not available, 


2 Preliminary estimates by Council of Economic Advisers. 
Note.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 





SOURCES OF PERSONAL INCOME 


Personal income (seasonally adjusted) increased markedly between July and August. 
rental and dividend income which remained unchanged. 





All components rose, except 








BILLIONS OF DOLLARS 





BILLIONS OF DOLLARS 
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AND PERSONAL INTEREST 
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[Billions of dollars] 


















































~~ — Proprietors’ income . —. Per- nw ‘ 
wage an ental sonal con- || Nonagri- 
Period Pel —— = Business income Divi hana —— tributions cultural 
ursemen a oO ends |: or socia ersona 

income | “and other ees sad tet persons nates | cates insur- neome? 

labor income)! ance 
incebesanss- 72.9 46. 6 4.3 7.3 2.7 3.8 5. 8 3. 0 0. 6 67. 1 
Eranerccorce- 208. 7 137.9 16.7 21. 6 7.2 7.2 9. 0 11.3 2.2 188. 5 
Dththehscccee- 206. 8 137. 4 12.7 21.4 7.9 7.5 9. 8 12. 4 2.2 190. 8 
Ds 6bbpanapec- 227. 1 150. 3 13. 3 22. 9 8.5 9.2 10.6 | 315.1 2. 9 210.5 
BEE ccsccsesene-- 255. 3 175. 6 16. 0 24.8 9.1 9.1 11.6 12. 6 3.4 235. 7 
Bie cscopapauace 271.8 190. 3 15.1 25.7 9.9 9.0 12.3 13. 2 3. 8 253. 1 
BB oescebquoee-- 286. 0 203. 4 13. 3 25. 9 10. 2 9.3 13. 7 14.3 3. 9 269. 2 
Eincssehepene~- 287. 3 201. 8 12. 5 25. 9 10. 5 10. 0 14. 9 16. 4 4.6 271.4 
ES ee 306. 1 217. 4 11. 7 27.3 10.1 11. 2 16. 1 17. 6 5. 2 290. 9 
Seasonally adjusted annual rates 

1955: August_._..- 808. 7 220. 5 11.4 27. 6 10. 0 10. 9 16.2' 17.4 5. 3 293. 8 
September.._|' 311.0 221.9 11.5 27.9 9.9 11.3 16. 4 17. 4 5.3 295. 9 
October.....} 311.6 222. 5 11. 2 28. 0 9. 9 11. 4 16. 5 17. 4 5.3 296. 9 
November-_..; 314.5 224. 4 11.8 27.9 9. 9 11.5 16. 6 17.7 5. 3 299. 4 
December...| 317.5 225. 5 11.3 28. 1 9. 8 13. 4 16. 8 18. 0 5. 4 302. 8 

1956: January_.... 316. 7 226. 3 11.4 28. 1 9. 8 11.7 16. 8 18. 2 5. 7 301. 6 
February....| 317. 1 226. 1 12.0 27.9 9. 8 11.8 16. 9 18.3 5. 7 301. 5 
arch...... 318. 6 227. 5 11.2 28. 5 9. 8 11.9 16. 9 18. 5 5. 7 304. 0 

April. ....-. 321.7 230. 1 11.3 28. 6 9. 8 12.0 17.0 18. 6 5. 8 306. 8 
AY.........| 322 8 230. 4 11.5 28. 9 9. 7 12. 2 17. 2 18. 7 5. 8 307. 6 

June. ...... 324. 9 232. 5 11.1 29. 2 9. 7 12.3 17.3 18. 6 5. 8 310.3 
oulg.. iS... 32-4. 3 231. 3 11.5 29. 4 9. 7 12. 3 17. 4 18. 6 5. 8 309. 4 
August ....| 3282 234. 4 11.7 29. 6 9. 7 12. 3 17. 6 18. 8 5.9 312.9 





of employees (see 
accruals apres 


excess of wage 
ee ete eee rae eald b 
OTE.— will not necessarily add 


4 


of 


FL aati employer contributions for social insurance 


ive of net income of = farm enterprises, farm wages, agri- 
y agricultural fo he og 
to totals because of rounding. 


3Includes $2.7 billion National Service Life Insurance 


4 Preliminary estimates, 


dividend, most of which was paid in the first half of the year. 





DISPOSITION OF PERSONAL INCOME 


Disposable personal income increased $3.4 billion (seasonally adjusted annual rate) between the second and 


third quarters of 1956, according to preliminary estimates. Consumer expenditures rose about as much as disposable 
income, and the rate of consumer saving was unchanged. 
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sceiage he ne en 
100 b—repreret cousllined —_}—__ {ee 4 100 
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Le | 
a EXPENDITURES FOR SERVICES 
OE ne _+—__—_——_—_—4 50 
_ EXPENDITURES, FO a sitet 
fe) l | | nl l | | N | j \ | l i ‘ L L ! | LY re) 
1950 1951 | 1952 1953 1954 1955 1956 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE. (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 
Less: Personal consumption 
Equals: : | Saving 
Pp 1 Less: Dawes expenditures Equals: | | as percent 
Period £TSONB! bergonal| able Personal of dis- 
Income | taxes! | personal Durabl Non- saving | posable 
income Total a. _ durable | Services income 
& goods 
Billions of dollars 
Pl inesehensesenessedansenate 72.9 2.4 70. 4 67. 6 6. 7 35. 1 25. 8 2.9 4.1 
IMERtG cc cctkbsweseduesesdoeesass 190. 5 21.5 169. 0 165. 0 20. 6 93. 1 51.3 4.0 2. 4 
ee 208. 7 21.1 187. 6 177. 6 22. 2 98. 7 56. 7 10. 0 5. @ 
ll iimidbventeihnsentem meant 206. 8 18. 7 188. 2 180. 6 23. 6 96. 9 60. 1 7. 6 4.0 
Dl iticntesseansgubdeneusdmied 227. 1 20. 9 206. 1 194. 0 28. 6 100. 4 65. 0 12. 1 | 5. 9 
ERE EE Ce 255. 3 29. 3 226. 1 208. 3 27.1 111.1 70. 1 17. 7 | 7.8 
Se eee 271.8 34. 4 237. 4 218. 3 26. 6 116. 1 75. 6 19. 0 | 8. 0 
RODEN ON | 286.0 35.8 | 250.2} 230.5 29.8} 119.1 81.7 19. 7 | 7.9 
Tl nekcneuaadbugtiaimamasaeiad | 287.3 32.9 | 254.4] 236.5 29.4 | 120.9 86. 3 17.9 | 7.0 
Sasa scbnicaniaiecnsigiiemsiiede malas | 306.1! 35.5! 2706! 2540] 35.7] 1262] 921 16. 6 || 6.1 
Billions of dollars, seasonally adjusted annual rates 
1055: Pirst quarter...............| 26.12) $845 260.6 | 246.7 | 347 | 122.5. 89. 5 13. 9 || 5.3 
Second quarter____.__.-----| 303.8 35.3 | 268.5) 251.8 | 35.3 125. 3 91.2 16. 7 | 6. 2 
yf en | 309.6 35.9 | 273.8 | | 257.8 | 37.2) 127.6 92.9 15.9 5. 8 
Fourth quarter._.........-- | 314.6 36.3 | 278.4 | 259.5, 35.4| 129.2 94. 9 18. 8 6.8 
| | | 
ee ne | 317.5 37. 3 280.2 | 261.7 34.8 | 130.5 96. 4 | 18. 6 | 6. 6 
Second quarter_..___.------ | 322.9) 38.1 | 284.9) 263.7 33.4 | 132.3| 98.0 21. 2 || 7.4 
‘ehire guarter?.........-...| Se. t 38.8 288.3 | 267.0 33.0! 1384.51 99.5 5 | 21. 3 |! 7. 4 
1 Includes such items as fines, penalties, and donations. 2 Preliminary estimates by Council of Econoxnie Advisers. 


Note.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 
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PER CAPITA DISPOSABLE INCOME 


Per capita disposable income (seasonally adjusted), expressed in both current and constant prices, showed little change 
between the second and third quarters, according to preliminary estimates. 
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YSEE FOOTNOTE 2 ON TABLE BELOW. 
SOURCES: DEPARTMENT OF COMMERCE , DEPARTMENT OF LABOR, AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 












































Total disposable personal | Per capita disposabie per- 
income (billions of dollars\'| sonal income (dollars)! ’ 
Period : Population 
Current 1955 Current 1955 (thousands) * 
prices prices ? prices prices ? 
Ee de Schauer dsihocddccumecuns 70. 4 135. 6 538 1, 037 131, 028 
. eeeteneaseones 169. 0 202. 6 1, 173 1, 406 144, 126 
ere 187. 6 208. 9 1, 279 1, 424 146, 631 
ok adibdcdeeedansoences 188. 2 211. 7 1, 261 1, 418 149, 188 
ES LE Se ee eee 206. 1 229. 5 1, 359 1, 513 151, 683 
EES ESE ES eee 226. 1 233. 3 1, 465 1, 512 154, 360 
es os ww ecuoeecee 237. 4 239. 6 1, 512 1, 526 157, 028 
ee.  k enmnocace 250. 2 250. 5 1, 568 1, 570 159, 636 
Se ee ee 254. 4 253. 6 1, 566 1, 561 162, 417 
TT ee eo eenwececoutes= 270. 6 270. 6 1, 637 1, 637 165, 271 
Seasonally adjusted annual rates 
1055: Firet quarter...................-....-...--- 260. 6 261. 1 1, 586 1, 589 164, 287 
ES EES TSE 268. 5 269. 0 1, 628 1, 631 164, 934 
a 273. 8 273. 3 1, 653 1, 650 165, 653 
EE a 278. 4 277. 6 1, 673 1, 668 166, 424 
EE OE Se ne 280. 2 279. 9 1, 677 1, 675 167, 103 
ES SEE EI 284. 9 282. 4 1, 698 1, 683 167, 754 
he dn wciimcceceecee 288. 3 282. 4 1, 711 1, 676 168, 499 
geet 
s estimates in current prices divided by consumer price index on a 1955 base. 
Includes armed forces overseas. Annual as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 


Sources: Department of Commerce, Department of Labor, and Council of Economic Advisers. 





FARM INCOME 


Gross farm income (seasonally adjusted annual rate) rose $300 million from the second to the third quarter of 1956, 
according to preliminary estimates. Since farm production expenses remained unchanged, there was a corresponding 
rise in net farm income. 











































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
SEASONALLY ADJUSTED ANNUAL RATES 
40 —— —__—______—_—_/ 40 
\ | 
| REALIZED GROSS 
| FARM INCOME~ — | 
| | 
| 
| ESS ee ee a en — —j{30 
| 20 |— —~-— _- + ——---—-- at ——j20 
} 
| NET FARM INCOME | 
| et S| “N (INCL. ADJUSTMENT FOR 
| sor" Noe * NAN si[inventory aane® 
o 
-———” Veen Lee ™, 
| Se ee Oe ee ee 
| — _ s ae iosan santos 
| 
| | | 
| | | 
| | | | 
| a | 4 So Se Se ee Tee a See ee ee ee a 
1950 | 195! 1952 | 1953 | 1954 | 1955 | 1956 
income OF FARM OPERATORS FROM FARMING 
SOURCE: DEPARTMENT OF AGRICULTURE COUNCIL OF ECONOMIC ADVISERS 
_————————————————EEE > SSS SSS 
























































Farm operators’ income 
Net income? Net income per farm (in- Neesher of 
Period Realized Farm pro- | Excluding Including cluding adjustment for farms 
gross farm duction adjustment | adjustment inventory change) (millions) 5 
income ! expenses for inven- for inven- Current 1955 
: tory change | tory change*® prices prices ‘ 
Billions of dollars Dollars 
i -<cdctioupesoemeena 10. 6 6. 2 4.4 45 697 1, 584 6. 4 
[PT cicacrecneneuenene 34. 0 16. 8 17.2 15. 5 2, 632 3, 025 5.9 
, eee 34. 6 18. 6 15. 9 17.7 3, 049 3, 314 5.8 
eer ee 31. 6 17.9 13.7 12. 9 2, 248 2, 526 5. 7 
Dl iaspiveseomneete 32. 1 19. 2 12.9 13. 7 2, 428 2, 698 5. 6 
Ai 37.1 22. 3 14.8 16. 1 2, 919 2, 979 5. 5 
Ms ciuscccsaceuwawess 36. 7 22. 5 14.3 15. 1 2, 821 2, 849 5.4 
ii <.2ccaccusuauenae 35. 1 21. 2 13. 9 13. 3 2, 531 2, 557 5. 2 
PRU <ivene ce emanrneeees 33. 5 21.4 12.0 12.5 2, 449 2, 449 5.1 
Peicccantcacucesasuse 32. 9 21. 6 11.3 11.7 2, 336 2, 336 5. 0 
Seasonally adjusted annual rates 

1955: Third quarter- ---- 32. 4 21.4 11. 0 11.3 2, 260 2, 260 5. 0 

Fourth quarter---- 32. 5 21.3 11.2 11.4 2, 280 2, 280 5. 0 
1956: First quarter- ----- 33. 2 21.6 11. 6 11.5 2, 350 2, 350 64.9 

Second quarter- --- 33. 4 21.8 11. 6 11.3 2, 310 2, 290 64.9 

Third quarter ----- 33. 7 21.8 11.9 11. 6 2, 370 2, 300 $4.9 

1 Cash receipts from farm marketings, value of farm products consumed in 3 Data prior to 1952 differ from farm proprietors’ income on pages 3 and 4 
farm households, gross rental value of farm dwellings, and Government payments because of revisions by the Department of Agriculture not yet incorporated into 
to farmers. the national income accounts of the Department of Commerce. 
2 Realized gross farm income less farm production expenses. Excludes farm 4 Dollar estimates in current prices divided by the index of prices paid by 

wages paid to workers living on farms and any income to farm people from non- farmers for items used in family living, on a 1955 base. 
farm sources, which in 1955 amounted to 1.7 billion dollars and 6.1 billion dollars, 5 The number of farms is held constant within a given year, 
respectively. 6 Estimate by Council of Economic Advisers. 


Source: Department of Agriculture (except as noted). 





CORPORATE PROFITS 


According to preliminary estimates, corporate profits (seasonally adjusted) in the second quarter were below the 


first quarter of 1956 but appreciably above the second quarter of 1955. 
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1 Preliminary estimates by Council of Economic Advisers. 


Nots.—See 
Detail will 


Pp. 3 for profits before taxes and after inventory valuation adjustment. 
not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 


2 Not available. 


50+ —50 
a PROFITS BEFORE TAXES~ Le | 
40} = f ae 40 | 
30-4 : Vv 30 
{corporate Taxes | | 
20}- gee ee : + — —20 | 
| y) DIVIDEND LW 
. « mj : : | 
| 10 
| 
| 
ZY Uy | 
| CF 
re) Li We —Y, Yi G fe) 
1950 i954 
Yno ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) = ee _ COUNCIL OF ECONOMIC ADVISERS" 
[Billions of dollars] ’ 
on Corporate Corporate Corporate profits after taxes 
erio profits wax Dividend | Undistributed 
| before taxes liability Total payments profits 
DT ebccbbtbhncouscnceneenncens 6. 4 1.4 5. 0 3. 8 1, 2 
een abnntweees 29. 5 11.3 18. 2 6. 5 11.7 
Rit eee eeenbanonwees 32. 8 12. 5 20. 3 7.2 13. 0 
| A 26. 2 10. 4 15. 8 y Ae 8.3 
i enecnchenenwoncess 40. 0 17.8 22.1 9. 2 12.9 
EE 41.2 22.5 18. 7 9.1 9. 6 
RA occ ncieneeendmecceses 35. 9 19. 8 16. 1 9. 0 A 
SE 37. 0 20. 3 16. 7 9.3 7.4 
8 OS 33. 2 16. 8 16. 4 10. 0 6. 4 
 cenccdeacgeornuess 42.7 21.5 ae | 11.2 9.9 
Seasonally adjusted annual rates 
1955: First quarter............__-_- 39. 7 20. 0 19. 7 10. 4 | 9.3 
Second quarter__.._________- 41.1 20. 7 20. 3 10. 7 | 9. 6 
Third quarter__.........___- 43. 5 22. 0 21.5 11.0 | 10. 5 
Fourth quarter____....____- 46. 4 23. 4 23. 0 12.1 | 10. 9 
1956: First quarter_........._._.- 43.7 22. 1 21. 6 11.8 | 9. 8 
Second quarter____.________ 42.9 i 21.3 | 12. 2 | 9, 1 
Third quarter ! (?) | (?) | (?) | 12.3 | (?) 








GROSS PRIVATE DOMESTIC INVESTMENT 


According to preliminary estimates, gross private domestic investment (seasonally adjusted) changed very little be- 
tween the second and third quarters of this year. Fixed investment increased $2.4 billion while additions to inven- 
tories declined $2.5 billion. 










































































































































— — — — —— = 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
” SEASONALLY ADJUSTED ANNUAL RATES 70 
eed 
60 — ——— 60 
50 i }——_____ -_--__-________4 §Q 
GROSS PRIVATE —~ ; 
| DOMESTIC INVESTMENT | 
40 - 7] | 40 
| | | 
| | | NEW CONSTRUCTION, _ 6 a ae - 
} | od a eae 
so} | | Aco 4 30 
at == = 
20+ —~_,f- -— — +} ———--—.- -_-- - ——_—— /—_1__ 4 20 
| PRODUCERS’ DURABLE 
| EQUIPMENT | 
Ms on | | 
P i 7 . } | 
10 ->—————_ + «+ } } +10 
a. 7 ‘. | 
7 of %, Fd \. | on 
¢ So, ’ . iT "cams « 
. 1 ~. # | very, o. ~~ 
. “7 CHANGE IN BUSINESS ‘\ ae - : 
INVENTORIES , Low 
| « ae 
eo oe a ee oe aR Eee ee o_o , | 4 p Lyi Jnr 
1950 | 1951 1952 T 1953 1954 1955 1956 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT 4S NOTED) COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars} 
, ‘ Change in busi- 
Total Fixed investment ness inventories 
gross ~* 
: private vew construction ’ 
— domestic ‘a Non- 
invest- Total Residen- | Commer- All souine Total r Neon 
ment Total tial cialand | other? “ A - 
nonfarm | industrial! _ 
Se ntncnendnewneens 9.3 8.9 4.8 2.7 1.2 0.8 4.2 .4 0.3 
Di hncscoerrsenceesae 29. 7 30. 7 14.0 6. 3 4.9 2.8 16. 7 -—1.0 1.3 
See Lee 41.2 37. 0 17. 9 8. 6 5.7 3. 6 19. 1 4.2 3. 0 
Eee 32. 5 35. 3 17.5 8.3 5.3 3.9 17.8 —2.7 —1.9 
ee 51. 2 43. 9 22.7 12. 6 5.7 4.5 21.1 7.4 6. 4 
[EE ctceweensaaeuden 56. 9 46. 5 23. 3 11,9 2 5. 1 23. 2 10. 4 9. 0 
Se eer 49.8 46. 8 23. 7 11.1 7. 5 5. 2 23. 1 3.0 2.1 
eee 50. 3 50. 1 25. 8 11.9 8.4 5. 4 24.3 7 .9 
OO Sa er 48. 0 50. 3 27.9 13. 5 8. 6 5. 8 22. 4 —2.3 —2.7 
St hnénnteséesesseown 60. 6 56. 4 32.7 16. 6 10. 0 6.1 23. 7 4.2 3. 8 
Seasonally adjusted annual rates 
1955: First quarter. ___- 54. 7 | 52. 8 | 31.5 | 16. 1 9. 3 | 6. 1 21.3 1.9 1.4 
Second quarter __-_ 60. 2 55. 3 | 32. 9 16. 9 9,9 | 6. 1 22. 4 4.9 4.5 
Third quarter. -_-_- 62. 3 58. 5 33. 5 17. 2 10. 4 | 5.9 25. 0 3. 7 3. 4 
Fourth quarter- -_| 65. 1 58. 9 33. 0 16. 2 10. 6 | 6. 2 25. 9 6. 1 5. 9 
1956: First quarter____- | 63. 1 59. 0 32. 6 15. 3 11.0 | 6. 3 26. 4 4.1 4.2 
Second quarter___| 64. 2 60. 6 33. 1 15. 1 1.5| 65 97.5 3.5 3.9 
Third quarter 3___| 64. 0 63. 0 33. 6 15. 4 1L7| 6.5 29. 4 1.0 1.3 
1 Includes public utility. 3 Preliminary estimates by Council of Economic Advisers. 


3 Includes petroleum and natural gas well drilling. 
NOoTE.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce, (except_as noted). 





EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


The July-August survey of business expenditures on plant and equipment indicates a continued increase in outlays 


through the rest of the year, bringing the expected total for 1956 to $35.3 billion. 
cent over the 1955 total. 





This represents a gain of 23 per- 




















































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
40 SEASONALLY ADJUSTED ANNUAL RATES - 
TOTAL 
30 } - - a. — SC ————— —} 30 
i ee 
20 ~ | — - $+ 20 
| | 
| | ~~ 
5 | piste ie | | | it 4 
Ps att ee es — | 
a _ eo“ '” | —— Sa ee he 
o— COMMERCIAL AND OTHER _ 
<-- poner | | | 
. PUBLIC UTILITIES | | 
———e TRANSPORTATION ~ ceetinee, meen 
0 a a a a a, a ae ee ee ae a a a a a eee ee 
1950 | i951 1952 1953 1954 1955 | 1956 
Y SEE NOTE 3 ON TABLE BELOW 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS | 
[Billions of dollars] 
— oe Manufacturing _ Transportation Subs Commer. 
e o ining oe cial an 
Durable | Nondura- ; utilities 
Total goods | ble goods Railroads | Other other ? 
 <— | Ekpeane See agIeT 5. 51 1. 94 0. 76 1. 19 0. 33 0. 28 0. 36 0. 52 2. 08 
nc rauhincwowne~ « 20. 61 8. 70 3. 41 5. 30 . 69 . 89 1. 30 1. 54 7. 49 
EE Taree eed A pa 22. 06 9. 13 3. 48 5. 65 . 88 1. 32 1. 28 2. 54 6. 90 
RS | Re ‘ined 19. 28 7.15 2. 59 4. 56 79 1. 35 . 89 3. 12 5. 98 
SE RS Ee ee eer 20. 60 7. 49 3. 14 4. 36 can 1, 11 1, 21 3. 31 6. 78 
tt cil pcasundwweace 25. 64 10. 85 5.17 5. 68 . 93 1. 47 1, 49 3. 66 7. 24 
EE a Se - ae ae 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09 
EE REE Se Re 28. 32 11. 91 5. 65 6. 26 . 99 1. 31 1. 56 4. 55 8. 00 
LE ld. cic bieaons 26. 83 11. 04 5. 09 5. 95 . 98 . 85 1. 51 4, 22 8. 23 
GS A Se 28. 70 11. 44 5. 44 6. 00 . 96 . 92 1. 60 4. 31 9. 47 
SS Pa Sa 35. 31 15. 25 7. 72 7. 53 1. 24 1. 32 1. 79 5. 01 10. 71 
Seasonally adjusted annual rates 
1956: First quarter__..._ _ 32. 82 13. 45 6. 57 6. 88 1,13 1. 25 1. 65 4, 56 10. 78 
Second quarter- - ---- 34. 49 14. 65 7. 38 7. 27 1. 28 1. 22 1. 63 4. 61 11. 10 
Third quarter *__-_--- 36. 26 15. 82 8. 17 7. 65 1. 32 1. 32 1. 85 5. 20 10. 75 
Fourth quarter *_ ___- 38. 00 16. 87 8. 64 8. 23 1. 28 1. 53 1. 99 5. 31 11. 02 
1 Excludes 
s Rell and cubee includes trade, service, finance, communications, and construction. 
3 Estimates based‘on anticipated capital ditures as reported by business in late July and August 1956. 
4 Annual total is the sum of pasennlly unedjusted expenditures; it does not necessarily coincide with the average of seasonally adjusted figures, which include 


adjustments, when necessary, for systematic tendencies in anticipatory data. 


Norzg.—These figures do not —— with the totals included in the gross national product estimates of the Department of Commerce, principally because the 
investment an 


latter cover 


d also certain equipment and construction ou 
Detail 


ys charged to current expense. 
not necessarily add to totals because of rounding. 


- Sources: Securities and Exchange Commission and Department of Commerce. 
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EMPLOYMENT, UNEMPLOYMENT, AND WAGES 
STATUS OF THE LABOR FORCE 


In September, unemployment fell to about 2 million or 2.9 percent of the civilian labor force, its lowest rate for Sep- 


tember since 1953. Employment declined seasonally between August and September, but was 1.3 million above 
September 1955. 
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NONAGRICULTURAL EMPLOYMENT 


— ed oo ~~ 55 











Vv 
A 


10 ~ | a — ee 


UNEMPLOYMENT 















































ObLrerrrti tit tt Lo 
1950 1951 1952 1953 1954 1955 1956 
14 YEARS OF AGE AND OVER 
| SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
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Employment !3 Unemployment? || Insured unemployment ‘ 
labor Civilian Tem 
: force (in- | “Via as % of ||Thousands| % of covered 
Period cluding — Total Agricul- | Nonagri- 1 vot s Itumber civilian || of persons | employment 
armed = . tural | cultural || "87°" labor || (all pro- | (State pro- 
forces) force grams) grams) 
Thousands of persons 14 years of age and over ° 

CO ee 55, 600 | 55, 230 | 45, 750 9, 610 ff 2 ae 9, 480 oe Uses nceewane 5.1 
CC eee 63, 721 | 62,105 | 58, 710 8, 026 50, 684 185 || 3, 395 5. 5 2, 470 6. 2 
Seer 64, 749 | 63,099 | 59, 957 7, 507 52, 450 92 || 3, 142 5. 0 1, 599 4.6 
Peoscresecuesens 66, 560 | 62, 966 | 61, 293 6, 805 54, 488 142 || 1, 673 2.7 1, 064 2.9 
TOR cKeseabuasecs 67, 362 | 63,815 | 62, 213 6, 562 55, 651 167 1, 602 2. § 1, 058 2.8 
| er 87,818 | 64, 468 | 61, 238 6, 504 54, 734 221 3, 230 5. 0 2, 039 5. 2 
CC) en 68, 896 | 65, 847 | 63, 193 6, 730 56, 464 133 || 2, 654 4.0 1, 388 3. 5 
1955: September_._| 69, 853 | 66, 882 | 64, 733 7, 875 56, 858 116 || 2, 149 3. 2 951 2. 4 
October- ---- 70, 250 | 67, 292 ; 65, 161 7, 905 57, 256 117 2, 131 3. 2 864 2.2 
November..-|} 70, 164 | 67,206 | 64, 807 6, 920 57, 887 86 || 2, 398 3. 6 956 2.4 
December_.-} 69,538 | 66,592 | 64, 165 5, 884 58, 281 124 || 2, 427 3. 6 1, 238 3. 2 
1956: January.-..-- 68, 691 | 65, 775 | 62, 891 5, 635 57, 256 145 || 2, 885 4,4 1, 606 4.1 
February....| 68, 396 | 65, 490 | 62, 576 5, 469 57, 107 134 || 2,914 4.4 1, 651 4.2 
March... .-.- 68, 806 | 65, 913 | 63, 078 5, 678 57, 400 153 || 2, 834 4.3 1, 578 4.1 
ee 69, 434 | 66, 555 | 63, 990 6, 387 57, 603 97 || 2, 564 3. 9 1, 439 3. 7 
i 70, 711 | 67, 846 | 65, 238 7, 146 58, 092 110 || 2, 608 3. 8 1, 316 3. 3 
CC 72, 274 | 69, 430 | 66, 503 7, 876 58, 627 80 2, 927 4.2 1, 234 3. 1 
Gy cacékiacn 72, 325 | 69, 489 | 66, 655 7, 700 58, 955 145 2, 833 4.1 1, 316 3. 1 
August_...--| 71, 787 | 68, 947 | 66, 752 7, 265 59, 487 123 2, 195 3. 2 1, 158 2.7 
September___! 70,896 | 68,069 ! 66, 071 7, 388 58, 683 139 1, 998 2. 9 6 1, 063 $2.6 
‘Includes part-time workers and those with jobs afford a basis for further analysis of employment July 1955, data are for week containing 12th of month; 

but not at work for such reasons as vacations, iilness, and unemployment. previously, for week containing 8th of month. 

Ma ”|6—6lhlC Ram te® oe, 

" See foatnate 3. ; area sample; beginning 1954, on 230-area sample; Sources: Department of Commerce (labor force) 


3 Temporary layoffs are shown separately so asto beginning May 1956, on 330-area sample. Starting | 924 Department of Labor (insured unemployment). 
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NONAGRICULTURAL EMPLOYMENT 


Nonagricultural employment increased less than usual in September but if reached an all-time high of 52.1 million. 























































































































MILLIONS OF wace ML LIONS OF WAGE a 
AND SALARY WORKERS AND SALARY WORKERS 
10.5 8.5 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
10.0 -— 7 I956 — ented aces Seas 8.0 Ss 
95 
90F 
} 
65 Fr 
| ' ! J ! 
80 | | | —_ 6.0 a ee oe 
J F Mw A I J J A Ss ° N 0 J F M A M J J A s ° N 18) 
3.5 — 12.0 za | 
WHOLESALE AND RETAIL TRADE / 
/ 
0} us J | 
/ | 
0 
25 1.0 /\956 a = 7 | 
ld ad | 
| | 
20F 10.5 | 
| | 
is oe a oe oe ee l 10.0 ee ee ee Pe ee ee eee ed Gee ee ce | 
J F M A M J J A s ) N rs) J F M A M J J A Ss ° D 
SOURCE DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS } 
Deine — — = —— aetna - a 
[Thousands of wage and salary workers 3] 
Govern- 
Total Manufacturing Contract pe pe an, hae 
adjusted | Total Mining | construc- | and retai edera ther 
Period for Totes | Saree | Seete. tion | trade tate, ’ 
seasonal 8 8 local) 
variation Not adjusted for seasonal variation 
ee 30, 311 10, 078 4, 683 5, 394 845 1, 150 6, 612 3, 995 7, 632 
i idhadsiinelvonreenes 43,315 | 14,178 7, 473 6, 705 918 2, 165 9, 513 5, 856 10, 686 
EI RIES 44,738 | 14, 967 8, 085 6, 882 889 2, 333 9, 645 6, 026 10, 878 
1952.......-..--]--------- 48,303 | 16, 334 9, 340 6, 994 885 2,634 | 10, 281 6, 609 11, 563 
EES IT 49, 681 17,238 | 10, 105 7, 133 852 2,622 | 10,527 6, 645 11, 797 
EE SENET 48, 431 15, 995 9, 122 6, 873 777 2,593 | 10, 520 6, 751 11, 795 
SSR See 49,950 | 16, 557 9, 536 7, 021 770 2,780 | 10, 803 6, 915 12, 125 
1955: August..._| 60,315 | 50, 484 16, 820 9, 582 7, 238 779 3, 088 10, 713 6, 687 12, 397 
September_| 450, 448 | 50,992 | 16,919 9, 646 7, 279 784 3,094 | 10, 902 6, 926 12, 367 
October_.-| 50,594 | 51,125 | 17, 006 9, 761 7, 245 778 3,031 | 10, 990 7, 043 12, 277 
November_| 650,746 | 51, 262 17, 052 9, 864 7, 188 783 2, 921 11, 213 7, 033 12, 260 
December_| 40,948 | 51, 996 17, 027 9, 886 7, 141 783 2, 756 11, 849 7, 324 12, 257 
1956: January...| 461,080 | 50, 284 16, 842 9, 811 7, 081 777 2, 588 10, 920 7, 033 12, 124 
February..| 61,127 | 50, 246 16, 824 9, 776 7, 048 780 2, 588 10, 819 7, 084 12, 151 
March- .-- 51,057 | 50, 499 16, 764 9, 730 7, 034 783 2, 669 10, 931 7, 122 12, 230 
April...... 61,327 | 50, 848 16, 769 9, 795 6, 974 790 2, 853 10, 928 7, 130 12, 378 
ES 51, 454 | 51, 197 16, 715 9, 747 6, 968 786 3, 040 10, 985 7, 203 12, 468 
June... - 51,600 | 51, 709 16, S09 9, 764 7, O45 812 3, 257 11, 091 7, 150 12, 590 
a 51,003 | 50, 896 16, 291 | 9, 277 7, O14 7TA6 3, 270 13, 015 6, 947 12, 627 
August ?__.| 61,707 | 51, 884 17, 037 9, 758 7, 279 821 3, 354 11, 042 6, 964 12, 666 
September?_| 417,555 | 52, 131 17,061 | 9, 750 7, 311 818 3, 301 11, 144 7, 201 12, 606 
1 Includes all full- and pores me - and salary workers in nonagricultural establishments who worked during or received pay for any part of the pay period 
ending nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. otal derived from this 


table not comparable with estimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 11) which include pro- 
tors, self-employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and which are 
x on on — = population, whereas the estimates in this table are based on reports from employing establishments. 
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cen. Repeans oe nee. Gate are based on first quarter 1955 benchmark levels. 





AVERAGE WEEKLY HOURS SELECTED INDUSTRIES 


The average workweek of manufacturing production workers rose 0.3 hours from mid-August to mid-September. The 
rise—although larger than normal for this season—left the workweek below September of last year. 
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NAN AON, 
34 |— 36 ——_——}-—— —_—+ 
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SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 




















[Hours per week, for production workers or nonsupervisory employees] 
































Manufacturing mune 
, uilding , 
Period Total Durable | Nondurable | construction | Retail trade 
goods goods 
Ser chu cacehw adie tokens e eee 37. 7 38. 0 37.4 32. 6 42.7 
ee aR RE ie ee ra ee hee Rh oe eee 40. 4 40. 6 40. 1 37. 6 40. 3 
ce re ee ah he el oe ee aia ae ee 40. 1 40. 5 39. 6 137.3 40. 3 
ee ee en ee re ee 39. 2 39. 5 38. 8 36. 7 40. 4 
Se arr ern meine ora ete eee 40. 5 41.2 39. 7 36. 3 40. 5 
i a a i ahh a anal a eee ae LN 40. 7 41.6 39. 5 $7. 2 40. 2 
OO eer any eens ore 40.7 41.5 39. 6 38. 1 39.9 
a cI Se le a a i 40. 5 41.3 39. 5 37. 0 39. 2 
ee ee ne Ee Seer en ae ene) 39. 7 40. 2 39. 0 36. 2 39. 1 
| RELI ae ROI een EAE nee 40.7 41.4 39. 8 36. 1 39. 0 
1955: Angust._.--- Se 40. 6 41.1 39. 9 36. 7 39. 6 
I et ss ska ewes cad oS wae ess che seeus 40. 9 41.5 40. 1 37.4 39. 1 
OE rere eet een eee meee 41, 41.7 40. 3 36. 3 38. 8 
IE Oe OTE 41.2 41.8 40. 3 34. 7 38. 6 
eee eS eee ae 41.3 42. 0 40. 4 36. 1 39. 4 
Dee ete ccs bak oes db ese be ehinebesoeeuenen 40. 7 41.2 39. 9 35. 1 38. 6 
PE ivicacunniiatnininewebeeaaianennten 40. 5 41.0 39. 8 35. 5 38. 5 
| NS RO a ERE ESURY OTE Pee eh eee ee eer Pee 40. 4 40.9 39. 6 34. 6 38. 4 
Di Riitienenackittenesedeneaennnsenenewnd 40. 3 41.1 39. 2 36. 0 38. 4 
MAR cp ekeeeh ee cbuneueuekus ah ee ene 40. 1 40. 8 39. 1 36. 5 38. 3 
Bo aire ce ec wh dhe encbrdnd: ech! gee ameona biden eee 40. 2 40. 8 39. 2 31.2 eg 
Dc cabisowiminhsinndabencenceonen wail 40. 1 40. 7 39. 4 37. 0 39. 1 
EE SET rn 40. 2 40. 7 39. 5 37.3 39. 1 
SS 9 ee a ee 40. 5 41.1 39. 7 (3) (3) 
1 Data beginning with January 1948 are not strictly comparable with those for earlier periods. 3 Not available, 


2 Preliminary estimates. 


Norte.—Beginning with 1954, data are based on first quarter 1955 benchmark levels of employment. 
Source: Department of Labor. 13 


83890—56 3 











ee 


AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


In September, average hourly earnings of production workers in manufacturing reached $2.00 or 10 cents above Sepiem- 


ber a year ago. 










































































































































































































DOLLARS PER HOUR DOLLARS PER HOUR 
2.20 2.80 ‘4 
OURABLE MANUFACTURING BUILDING CONSTRUCTION 
2.10 L 2.70 A 
™, = Q 
FA v CURRENT neues — 
2.00 Z 2.60 < i 
CURRENT PRICES ad y, 6” =a 
(if 1955 PRICES 
1.90 2.50 
1955 Prices ~ °~ 
y/ 
4 
1.80 2.40 
170 2.30 
TAS CO Oa ee ee ee ee ry ° REET Tee EEE Te OTe Te Ee eT Te 
1953 1954 1955 1956 1953 1954 1955 1956 
180 eo 160 
NONOURABLE MANUFACTURING 7 RETAIL TRADE 
= Ss” 
1.70 CURRENT ae l ey CURRENT PRICES 
100 by : ia g 1955 PRICES” ars he ; Sd - 
1.50 — == . - | —_—— — {— 
130 ‘ss | t 4 
Py dweeen Ceeeee eee ee eee eee ee ee em 4 o tu os ae oe Seer ee eS ee WIeerisseeeey ow ewe © 
1953 1954 1955 1956 1953 1954 1955 1956 
EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON A1955 BASE | 
SOURCE: DEPARTMENT OF LABOR Cc Cit OF ECO ADVISER | 
{For production workers or nonsupervisory employees] 
- Durable goods | Nondurable goods Building : 
Period Allmanufacturing| manufacturing manufacturing construction Retail trade 
Current; 1955 |Current! 1955 | Current 1955 | Current 1955 | Current 1955 
prices | prices! prices | prices! | prices | prices! | prices | prices! | prices | prices! 
a $0. 633 | $1. 220 | $0. 698 | $1. 345 | $0. 582 | $1. 121 | $0. 932 | $1. 796 | $0. 542 $1. 044 
ESS 1, 237 1. 483 1. 292 1. 549 i ae yg | 1. 404 1. 681 2. 016 1. 009 1. 210 
ES 1. 350 1. 503 1. 410 1. 570 1. 278 1. 423 | 21. 848 | 2 2. 058 1. 088 1. 312 
Dh eGGESE kukasnncaon 1, 401 1. 576 1. 469 1. 652 1. 325 1, 490 1. 935 a ize 1, 137 1. 279 
ete Bee no cewek 1, 465 1. 631 1. 537 | er gb 1. 378 1. 535 2. 031 2. 262 a. 270 1. 310 
EES ee 1, 59 1. 64 1. 67 1. ¢2 1. 48 1. 53 2. 19 2. 26 1, 26 1. 30 
ESE 1, 67 1. 69 1.77 1. 79 1. 54 1. 55 2. 31 2. 33 1. 32 1. 33 
ERS Se eae 1.77 1. 77 1. 87 1. 87 1. 61 1. 61 2. 48 2. 48 1, 40 1. 40 
ESE a 1. 81 1. 80 1. 92 1. 91 1. 66 1, 66 2. 60 2. 59 1. 45 1. 45 
SR ill eal ts mes wo wins es 1, 88 1. 88 2. 01 2. 01 i. 7i 1. 71 2. 66 2. 66 1. 50 1. 50 
1955: August_..........._. 1. 88 1. 88 2. 01 2. 01 1. 70 1. 70 2. 67 2. 67 1, 52 1. 52 
September__......._- 1. 90 1. 89 2. 04 2. 03 ee i ae gk 2. 68 2. 67 1. 53 1. 53 
DR es oem 1. 91 1. 90 2. 04 2. 03 1.72 1. 71 2. 70 2. 69 1. 52 1. 52 
November_.......___ 1. 93 1, 92 2. 05 2. 04 1. 74 1. 73 2. 71 2. 70 1. 52 1. 51 
See 1. 93 1. 93 2. 06 2. 06 1. 74 1. 74 2. 72 2. 71 1. 49 1. 49 
1956: January..........--- 1, 93 1. 93 2. 06 2. 06 1. 75 1. 75 2. 74 2. 74 1. 54 1. 54 
February............. 1. 93 1, 93 2. 05 2. 05 1. 75 1. 75 2. 74 2. 74 1. 54 1. 54 
dobaddcccccess 1, 95 1. 95 2. 06 2. 06 1. 78 1. 78 2. 75 2. 74 1. 54 1. 54 
ae 1. 96 1. 95 2. 08 2. 07 1. 79 1. 78 2. 75 2. 74 1. 56 1. 56 
EE Se 1. 97 1. 95 2. 08 2. 06 1. 80 1. 79 2. «6 2. 74 1. 56 1. 55 
a 1. 97 1, 94 2. 09 2. 06 1. 81 1. 78 2. 78 2. 74 1. 58 1. 56 
tek ic nome wis 1. 97 1. 93 2. 07 2. 03 1. 82 1.78 2. 79 2. 73 1. 59 1. 56 
Beers. Sho nn su 1. 98 1. 94 2. 10 2. 06 3. Si Lee 2. 81 2.75 1. 58 1. 55 
September *_________ 2. 00 (4) 2.13 (4) 1. 82 (4) (4) (4) (4) (4) 
1 in current divided ind 1955 base. § Prelimina timates. 
8 Dots begiuning with fant January Tee ee met cialis ieee with those for earlier periods. ‘Not eveliabte. . 


Norz.—Beginning with 1954, data are based on first quarter 1955 benchmark levels of employment. 


14 source: Department of Labor. 
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AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Average weekly earnings of manufacturing production workers reached $81.00 in September. They were $1.40 
above August and $3.29 above last September. 
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DOLLARS PER WEEK DOLLARS PER WEEK 
90 105 
DURABLE MANUFACTURING BUILDING CONSTRUCTION 
100 + 
CURRENT PRICES 
—_———— 
ype 
~~ 
75 -—_—_____++—_- ts. a ee 90 I~ 
ere PRICES 
70 | ; 85) } — —___—_--—_}- nl 
py eeeue See eee eee eee eee e eee eee eee eee Clea lhl abled’ 
1953 | 9540S |g] Sst 6 i953 S| titosa)—Stid|Cttgss S| S986 
75 65 
NONDURABLE MANUFACTURING RETAIL TRADE 
70 a ae 60 $f —_ 
CURRENT PRICES 
65 — 55} — 4 
| 1955 PRICES 
60 | ee so}- — - 4 | —< 
qi eee ee eee ee (Candee nena nana enn eben” 
if T 
1953 | 1954 | 1955 i 1956 1953 1954 | 1955 1956 
y EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON A 1955 BASE. 
SOURCE: DEPARTMENT OF LABOR + ons COUNCIL OF ECONOMIC ADVISERS 
[For production workers or nonsupervisory employees} 
come 4 : Durable goods | Nondurable goods Building ; 
Seite All manufacturing manufacturing manufacturing construction Retail trade 
— Current| 1955 | Current| 1955 |Current; 1955 |Current; 1955 | Current| 1955 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
en ar $23. 86 | $45. 97 | $26.50 | $51. 06 | $21. 78 | $41.97 | $380.39 | $58.55 | $23. 14 $44. 59 
a ee ees 49, 97 59. 92 52. 46 62. 90 46. 96 56. 31 63. 30 75. 90 40. 66 48. 75 
ES eee 54, 14 60. 29 57. 11 63. 60 50. 61 56. 36 | 268. 85 | 276. 67 43. 85 48. 83 
ene 54. 92 61. 78 58. 03 65. 28 51. 41 57. 83 70. 95 79. 81 45. 93 51. 66 
| eee 59. 33 66. 07 63. 32 70. 51 64. 71 60. 92 73. 73 82. 10 47. 63 53. 04 
SE ee er ere 64. 71 66. 78 69. 47 71. 69 58. 46 60. 33 81. 47 84. 08 50. 65 52. 27 
SEES ae 67. 97 68. 59 73. 46 74. 13 60. 98 61. 53 88. 01 88. 81 52. 67 53. 15 
Re ea eee 71. 69 71. 76 17. 23 ToL 63. 60 63. 66 91. 76 91. 85 54. 88 54. 93 
REE re 71. 86 71. 65 77. 18 76. 95 64. 74 64. 55 94. 12 93. 84 56. 70 56. 53 
DEC ocebesorcuneddusswue 76. 52 76. 52 83. 21 83. 21 68. 06 68. 06 96. 03 96. 03 58. 50 58. 50 
TOGO AGUS o6ns cnn succes 76. 33 76. 33 82. 61 82. 61 67. 83 67. 83 97. 99 97. 99 60. 19 60. 19 
Beowwmuer........... y i ae | 77. 48 84. 66 84. 41 68. 97 68. 76 | 100. 23 99. 93 59. 82 59. 64 
ee 78. 50 78. 27 85. 07 84. 82 69. 32 69. 11 98. 01 97. 72 58. 98 58. 80 
November.........-.- 79. 52 79. 20 85. 69 85. 35 70. 12 69. 84 94. 04 93. 67 58. 67 58. 44 
December. ..-------- 79. 71 79. 55 86. 52 86. 35 70. 30 70. 16 98. 19 97. 99 58. 71 58. 59 
S056: Janvery......<....<< 78. 55 78. 47 84. 87 84. 79 69. 83 69. 76 96. 17 96. 07 59. 44 59. 38 
CS ———— 78. 17 78. 09 84. 05 83. 97 69. 65 69. 58 97. 27 97.17 59. 29 59. 23 
CO Se: 78. 78 78. 62 84. 25 84. 08 70. 49 70. 35 95. 15 94, 96 59. 14 59. 02 
Serre 78. 99 78. 75 85. 49 85. 23 70. 17 69. 96 99. 00 98. 70 59. 90 59. 72 
| NRE 79. 00 78. 37 84. 86 84. 19 70. 38 69. 82 | 100. 74 99. 94 59. 75 59. 28 
CO eer 79. 19 78. 02 85. 27 84. O1 70. 95 69. 90 | 103. 42 | 101. 89 61. 15 60. 25 
1 re eee 79. 00 77. 30 84. 25 82. 44 y & eg | 70.17 | 103. 23 | 101. 01 62. 17 60. 83 
| eee 79. 60 78. 04 85. 47 83. 79 71. 50 70.10 | 104. 53 | 102. 48 61. 78 60. 57 
September 3_______-_- 81. 00 (4) 87. 54 (4) 72. 25 (4) (4) (4) (4) (*) 
1 Earnings in current prices divided by consumer price index on a 1955 base. 3 Preliminary estimates. 
2 Data beginning with January 1948 are not strictly comparable with those for earlier periods. 4 Not available, 


Nore.—Beginning with 1954, data are based on first quarter 1955 benchmark levels of employment. 
Source: Department of Labor. 15 
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PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


The index of industrial production (seasonally adjusted) is estimated at 144 (1947-49=100) in September, the same 


as the previous peak of December 1955. 














INDEX, 1947-49=100 


INDEX, 1947-49=100 
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180 180 
SEASONALLY ADJUSTED 
os / 
Iso — = -— a ~ ee 7 —— dine 
Pt \ af \ 1 
o . / \ H 
DURABLE MANUFACTURES. / \ F / y 
‘ \ 7 
‘ \ 4 
140 f- qs Fa F at 140 
‘ 7 V 
’ 4 
j ad ra 
A 1 TOTAL 
I ae 4 iid ‘ i 
) a \wt \ i 4 peer 
’ Ve 
120 J \ Si CaN iw) 120 
NONDURABLE MINERALS 
MANUFACTURES 
100 100 
solrrrritisiirtiirittisiis tir iitii its lpi tit it ttl litt 80 
1950 1951 1952 1953 1954 1955 1956 
' 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC. ADVISERS 
[1947-49 = 100, seasonally adjusted] 
Total Manufactures 
Period industrial Minerals 
production Total Durable Nondurable 
EEE EE Se a ee ee 58 57 49 66 68 
ee, naw desemucnee 100 100 101 99 100 
a ee oan cc acdcownwnne 104 103 104 102 106 
hk tel ok ceednnee sb eotancensnes 97 97 95 99 94 
Ee et Slcicho unk pebiocanncen 112 113 116 lil 105 
Ee. ok . cb desbeuwewwcs 120 121 128 114 115 
ESS SIS Seg EEE RS ES ee oe ay eee ra 124 125 136 114 114 
i oe . taeda wnonn 134 136 153 118 116 
EET ES ES ae ee 125 127 137 116 111 
ee cai ahs ub neseneonanens 139 141 155 126 122 
EERE SS EE SLE ae 140 142 158 125 121 
SES SS a em 142 144 160 128 123 
EI a ee 143 145 161 129 123 
ee a Ln hen adacccecmunecocee 143 145 161 130 125 
EE SE ae ee ee 144 146 161 130 129 
ES ee 143 145 160 129 131 
i ss omen en 143 144 158 130 131 
De ee ce we nnn 141 142 156 127 130 
EE SE RS es EE ry ee 143 144 159 129 130 
pe Piece tec edonedeaccscases 141 143 157 128 129 
RE. SS Se ee re ee 141 143 157 128 130 
ee es een eonncooee 136 137 147 127 122 
i De he cwosecece 142 143 159 128 128 
aig el 144 146 163 129 129 
1 Preliminary estimates Source: Board of Governors of the Federal Reserve System. 





PRODUCTION OF SELECTED MANUFACTURES 


In September, most manufactures equaled or exceeded their August output. 


Primary metals production rose sharply 
and was well above the prestrike level. 


















































































































— —— 
| INDEX, 1947-49=100, SEASONALLY ADJUSTED INDEX, 1947-49 =100, SEASONALLY ADJUSTED 
| 240 180 
| 
| e220} 160 ~ = MACHINERY | 
| 4 
TRANSPORTATION EQUIPMENT ~ | 
-, | 
| 200 140 orn | J SW 
™/~ | | | aA 
\ Pd | Sf 
~ oo 
| 180 120 I Nene? T 
| ™ FABRICATED METAL 
| PRODUCTS | 
| | | 
160 | ul } oo Lisrsrsrlitrisritiriri tipi tei 
| | 
| | a ' 
140 a PRIMARY METALS | wh ~My ' 160 ee 
iv, | ; i 
n | nn 
1 ; 140 a n° * ab eens! 
11 PAPER AND PRINTING —_ | Yi 
7 st" 
if nnonesenenn, | _tenennes | 
100 iW 120 Ie e | 
\4~~ umser ano prooucts !! " | FOODS, BEVERAGES, 
; i a AND TOBACCO 
é { =% New 
" PNR Nooo ad a 
= : | _ san pes eat TEXTILES AND APPAREL 
prepped MM Te Se Me eM Te Ue TO TB ae OT PT re 
| 1953 1954 1955 1956 1953 1954 1955 1956 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[1947-49= 100, seasonally adjusted] 
Durable manufactures Nondurable manufactures — 
: Fabri- Transpor-| Lumber : Paper | Chemical| Foods sumer 
Period Primary| cated | Machin-| tation and — and __jand petro- bever- || durable 
metals metal ery equip- prod- anpesel print- leum  |ages, and|| goods 
products ment ucts PP ing products | tobacco 
PONG. sesseccsaessuseue 54 52 38 47 80 80 66 49 ae 
ree 103 103 103 96 101 99 96 97 101 98 
LL ree 107 104 104 102 106 103 103 103 100 101 
(eer er 90 93 93 102 93 97 101 100 100 101 
CC eee 115 115 114 120 113 110 114 118 103 133 
SU snteccknousee eos 126 122 130 135 113 106 118 132 105 114 
ee 116 121 147 154 111 105 118 133 106 105 
PEE cc exesecuyeweenes 132 136 160 189 118 107 125 142 107 127 
Ei cacsnsuneecoeouns 108 123 142 175 115 100 125 142 106 116 
| ER eee 140 134 155 203 127 109 137 159 109 147 
1955: August......... 139 137 159 203 127 109 138 160 107 151 
September-.----- 146 141 161 205 127 AT} 140 163 107 154 
Octoper....<.... 148 142 164 208 130 112 141 162 111 152 
November- _---- 149 139 162 212 124 113 141 164 111 151 
December- ----- 150 138 163 212 126 112 140 166 113 149 
1956:! January-.------ 148 136 164 205 128 111 141 165 111 143 
February. ..-.--. 148 134 162 202 124 112 140 166 112 137 
ae 145 132 162 197 121 107 140 166 110 133 
es 145 135 171 194 122 108 143 167 112 132 
ae 141 130 168 186 121 107 142 169 110 124 
aaa 139 132 168 190 123 106 143 168 111 124 
0 ee 68 129 172 190 125 106 144 167 110 129 
August ______--- 124 133 175 195 128 107 145 166 109 | 129 
September - -- ~~ - 151 136 176 194 128 108 145 167 109 | 127 














1 Preliminary estimates. 


Source: Board of Governors of the Federal Reserve System. 
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WEEKLY INDICATORS OF PRODUCTION 


As measured by various weekly indicators, production increased during September. 


markedly to a new peak in early October. 


was rising again in late September and early October. 
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MILLIONS OF SHORT TONS (DAILY AVERAGE) 
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200 j- 
1 - vr y 
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SOURCES: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, 
EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. 
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COUNCIL OF ECONOMIC ADVISERS 
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Output of steel continued to rise 
Automobile production declined on account of model changeovers, but 












































= 
| Steel produced Electric | Bituminous Freight |Paperboard Cars and trucks 
power coal mined 

Period ‘Thousands| Percent of| distributed |(thousands wientiids Beer orn assembled (thousands) 

of net /|theoretical| (millions of | of short f f "| Total | Cc Truck 
tons capacity ! |kilowatt-hours)| tons) 2 of cars) of tons) . mes suens 

Weekly average: 
re 2, 018 100. 9 6, 958 1, 772 779 229 | 129.8 | 102.7 27.2 
SS 1, 782 85. 8 7, 455 1, 548 730 213 | 106.8 83. 4 23. 4 
i 2, 141 94.9 8, 246 1, 521 735 241 | 141.1 | 118.0 23. 2 
I 1, 694 71.0 8, 883 1, 304 652 236 | 125.6 | 106.0 19. 7 
A 2, 245 93. 0 10, 318 1, 560 729 269 | 176.7 | 152.7 24.0 
1955: “September. __- 2, 309 95. 7 10, 540 1, 632 787 274 | 131.1 | 110.3 20. 9 
October - ----- 2, 370 98. 2 10, 635 1, 609 826 290 | 142.1 | 119.4 22. 7 
November... - 2, 389 99. 0 10, 993 1, 752 757 291 | 197.9 | 171.4 26. 5 
December... --_ 2, 376 98. 5 11, 348 1, 787 672 270 | 172.9 | 151.1 21.8 
1956: January—..-.-- 2, 444 99. 3 11, 421 1, 820 678 267 | 162.6 | 138.9 23.7 
ebruary...-- 2, 444 99. 3 11, 336 1, 703 692 291 | 157.1 | 132.7 24. 4 
Baeren........ 2, 466 100. 2 11, 115 1, 598 701 286 | 154.2 | 130.3 23. 9 
ae 2, 453 99. 6 10, 881 1, 655 742 284 | 155.1 | 131.6 23. 5 
ees 2, 368 96. 2 10, 810 1, 661 767 286 | 123.0 | 102.0 21.0 
ith ananas< 2, 266 92. 0 11, 338 1, 678 786 286 | 124.6 | 103.5 21.0 
RSE 367 14.9 10, 922 1, 526 599 225 | 120.3] 101.3 19. 0 
August --.__-- 1, 834 74.5 11, 484 1, 652 740 274 | 109.0 89. 2 19. 9 
Stghember ae 2, 440 99. 1 11, 285 1, 680 788 257 63. 3 47.8 15. 6 
Week ended: 

1956: September 8__ 2, 429 98. 7 10, 955 1, 746 680 202 62. 4 47.8 14,7 
15_. 2, 477 100. 6 11, 339 1, 775 821 281 84. 4 64. 4 20. 1 
22__ 2, 477 100. 6 11, 482 1, 683 822 273 49.8 35. 7 14, 2 
ee 2, 502 101. 6 11, 365 1, 752 831 272 | 56.7 43. 4 13. 3 
October 6_. 2, 506 101. 8 11, 342 1, 735 815 281 79.3 59. 4 19. 9 
133_ 2, 483 100. 92 0 | a ae 280 | 93.0 72 1 21.0 
sen bao tent of capacity based on bray A net ton copostty of 1,906,268 for the first half of 1950; 1,928,721 beginning July 1, 1950; 1,999,034 beginning January 1, 1951; 


—" » 1952; 2,254,459 


2 Daily average for wee 


January 1, 1 ; 2,384,549 


beginning January 1, 1954; 2,413,278 beginning 
‘ Prejiminary estimates. 


‘Not charted. 


January 1, 1955; and 2,461,893 beginning 


American [ron and Steel ama, Edison Electric Institute, Department of the Interfor, Association of American Railroads, National Paperboard 
PI and Ward’s Automotive Reports. 
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NEW CONSTRUCTION 


Total construction expenditures, after seasonal adjustment, continued in September at an annual rate of $4414 billion. 
Contract awards (seasonally adjusted) declined between August and September but were at about the same level as 
a year ago. 


















































































































































BILLIONS OF DOLLARS eee ee BILLIONS OF DOLLARS 
sad SEASONALLY ADJUSTED ANNUAL RATES ” 
40 Sf 40 
TOTAL NEW CONSTRUCTION dl 
30 — -——- ——-- + ——__—* = __1 39 
a PRIVATE oma 
Pos nl te nerooerere 
20 eile ~ +—---_—— i _— 4 20 
PUBLIC - _— 
— ~~” ome eT ears 7 lll alll - 
10 > ie : —-—-— 10 
ed 
O° Werveeeree Lippi yy Feeecene ee enna ee eee ee eee es ae a ee Teeenees ee ee eee ee ae re) 
20 . —— 7 20 
PRIVATE RESIDENTIAL 
(NONFARM) Yq aposneent® PP" tee, os (<5 
et teeet —— eee seem” 
ae a ee 
‘ aa aeeece sr90 6 _ peewee carah?at’ss 23 et OP tee COSTE LOY OS ™ 
a REN _ OTHER PRIVATE 
Leper dt pistiriiis o 
1950 1951 1952 1953 1954 1955 1956 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISFRS 
[Billions of dollars} 
. Total new Private P agen Construction con- 
eriod construc- Total |Residential tate, and tracts awarded in 
tion private fooniesins Other local 37 Eastern States ! 
ee 8. 2 44 2.7 17 3. 8 2) se 
Dnt @vbbadcthebbbeensebeoanensekuaied 16. 7 13. 3 6. 3 6. 9 3. 4 = | eae 
Dt sidebhieoeneebecetivnesensendent 21.7 16. 9 8. 6 8.3 4.8  ) ae 
I ound casein ah cabal cint iia eae nets oa 22. 8 16. 4 8.3 8.1 6. 4 Ee 
RRC 28. 5 21.5 12. 6 8.9 7.0 >) Gees 
| EE Se Sree nearer ae 31. 2 21.8 11.0 10. 8 9. 4 3 See 
ER eee ener eee 33. 0 22. 1 11.1 11.0 10. 9 | eR 
RR eee erty 35. 3 23. 9 11.9 11.9 11. 4 | 6 ESSERE 
a a a ld 37. 8 25. 9 13. 5 12. 4 11.9 Lk) 
| a Sa eee 43. 0 30. 6 16. 6 14. 0 12. 4 + 2 Seeeeeee 
Annual rates 
Seasonally adjusted annual rates Un- Seasonally 
adjusted | adjusted 
COE BE, cincccssrnonsoessesenee 43. 7 31. 4 17. 2 14, 2 12. 2 22.7 22. 1 
SP nnnencececemennnnda 43. 5 31.5 17.1 14. 5 11.9 24.4 21.3 
ES eae 43. 2 31.1 16. 5 14. 6 12. 0 22. 4 22.1 
eee 43. 2 30. 6 16. 1 14. 5 12. 6 21.6 25. 1 
[ner 43. 0 30. 2 15. 9 14, 4 12. 7 23. 1 24.0 
DOGG: TOONS a ones hkicccddcccsccsccuc 43. 4 30. 1 15. 4 14. 6 13. 3 22.8 30. 1 
ih on cunegumnekiuknage 43. 5 30. 3 15. 3 14.9 13. 2 22. 3 30. 2 
Nie Sa ee re 43. 0 30. 4 15. 2 15. 2 12. 6 28.6 29. 2 
0 SE ee 43. 9 30. 8 15. 3 15. 4 13. 1 29.1 25. 5 
ET inibebak rte ditineeawitidiaiinaaunsdel 44.2 30. 7 15. 1 15. 6 13. 5 29. 8 25. 9 
ah eds hi Salle it inc tactp nt calcein 44.1 30. 7 15. 0 15. 7 13. 5 26. 4 24. 4 
I iilaiak 2, Tatas eink ca bimicaenineelal 44.5 31.3 15.5 15.8 13. 2 25.8 22. 6 
is adi nik neindivkdea dh iia eaaieds 44.5 31.2 15. 4 15. 8 13. 3 24.8 24.1 
NS, SEO 44.5 31.1 15. 4 |! 15. 13. 4 24.3 21.1 
1 Compiled by F. W. Dodge Corporation; seasonally adjusted by the National Bureau of Economic Research. 2 Preliminary estimates. 


Omits small contracts, and covers rural areas less fully than urban. 1 9 
Sources: Department of Commerce, Department of Labor, and F. W. Dodge Corporation (except as noted). 





HOUSING STARTS AND APPLICATIONS FOR FINANCING 


The annual rate of private nonfarm housing starts (seasonally adjusted) declined in September to one million units. 
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obterrrtipr stiri titi titiiis » 
1950 1951 i952 | 1953 1954 1955 1956 
Y/Y SEE FOOTNOTE | ON TABLE BELOW. 
SOURCES: DEPARTMENT OF LABOR, FEDERAL HOUSING ADMINISTRATION (FHA), AND VETERANS ADMINISTRATION (VA) COUNCIL OF ECONOMIC ADVISERS 
[Thousands of units] 
New nonfarm housing starts Proposed home construction 
tas ’ Private, 
Period Publicl Privately financed seasonally | Applications Requests 
Total ian “| Government programs adjusted | for FHA com-| for VA 
Total Total FHA VA — mitments appraisals 
Annual total: 1948- -- 931. 6 18. 1 913. 5 (?) 294. 1 Pe  hvascoewews 293. 2 (3) 
1949__-_}| 1, 025.1 36. 3 988. 8 (?) 363. 8 ——i“wa eee 327. 0 (2) 
1950__-_| 1, 396.0 43.8 | 1,352.2 | 686.7 Ok © tO © isccocceens 397. 7 (3) 
1951_.-| 1,091.3 71.2 | 1,020.1 | 412.2 263. 5 | 7 2 Seeeoae 192. 8 164. 4 
1952_-_-| 1, 127.0 58.5 | 1,068.5 | 421.2 279. 9 St ivecseacese 267. 9 226. 3 
1953__-} 1, 103.8 35.5 | 1,068.3 | 408.6 252. 0 (“(2=$q EE 253. 7 251. 4 
1954._-| 1, 220.4 18.7 | 1,201.7 | 583.3 383 A 338. 6 535. 4 
. 1955_-.-| 1, 328. 9 19.4 | 1,309.5 | 669.6 te § 306. 2 620. 8 
Monthly average: 1950_.| 116.3 3. 6 112. 7 57. 2 40. 6 | 2 Senet: 33. 1 (?) 
1953_. 92. 0 3. 0 89. 9 34. 0 21.0 Ss aan 21.1 21.0 
1954_ 101. 7 1. 6 100. 1 48. 6 23. 0 a insvcucasce 28. 2 44. 6 
1955... 110.7 1.6 109. 1 55. 8 23. 1 SET Men seminamniiiien 25. 5 51.7 
1955: August. -_...... 124.7 2.4 122, 3 67. 6 26. 9 40. 8 1, 346 26. 4 56. 0 
September- ---- 114.9 1.3 113. 6 59. 1 24.7 34. 4 1, 262 23. 1 45.1 
a 105. 8 1,0 104 8 53. 4 18. 6 34. 8 1, 209 19. 2 43. 1 
November- - --_- 89. 2 8 88. 4 45. 6 17.5 28. 1 1,179 16.3 30. 4 
December-_-_---- 76. 2 2.7 73. 5 37.9 16. 2 21.6 1, 192 13. 4 24.9 
1956: January ----~--- 75. 0 1.3 73. 7 36. 0 13. 0 23. 0 1, 195 15. 6 29. 3 
February - ----- 78. 3 1.3 77.0 30. 5 13. 1 17.4 1, 127 18. 5 37. 1 
ae 98. 6 4.7 93. 9 37. 6 17. 0 20. 6 1, 094 24.9 37. 5 
c saa 111.3 14 109. 9 46. 3 19.9 26. 4 1, 157 22. 3 45. 8 
3S 113. 7 2.9 110.8 46. 3 19. 7 26. 6 1, 146 22.1 44, 4 
SOME Sise6.... 107. 4 2.8 104. 6 44.9 18.5 26. 4 1, 091 16.8 35. 6 
in talk oo. ook #101. 41.9 £99. 1 42.8 17. 6 25. 2 41, 070 16. 9 34. 6 
August-_.--_-_.- #101.0 *.5 | 4100.5 43. 2 18.7 24. 4 41,110 16. 2 36. 5 
September ¢___ _. 93. 0 3. 1 89. 9 39. 2 15. 2 24. 0 1, 000 13. 4 30. 0 
































1 Units represented by mortgage applications for new home construction. 


3 Not available. 


3 Partly estimated. 


Sources: Department of Labor, Federal Housing Administration (FHA), and Veterans Administration (VA). 


‘ Preliminary estimates. 





SALES AND INVENTORIES - MANUFACTURING AND TRADE 


Manufacturers’ new orders (seasonally adjusted) rose $2.0 billion in August and sales increased $1.3 billion, largely 
reflecting the settlement of the steel strike. Inventories of manufacturers rose by $0.2 billion during the period. Trade 
inventories remained unchanged, while sales advanced $0.4 billion. Preliminary estimates indicate that retail sales 
dropped in September, aaile @ on account of reduced automotive sales. 



























































































































































BILLIONS OF DOLLARS, SEASONALLY ADJUSTED BILLIONS OF DOLLARS, SEASONALLY ADJUSTED 
30 
TOTAL AND MANUFACTURING " RETAIL 
—_ (ENLARGED SCALE) 
80 ga - P 4 J 
— | i INVENTORIES Lat tsetse 
| TOTAL INVENTORIES® FP adie, ett, att 
| 20 
| | 
a + —_ 7 aah, | _———o~ gi 
— ee 
TOTAL SALES* | — \/ 
; ‘, 4 ef a Te a cee 
| poo a O bab tdalits TOS RR CE | 
| -? | en. 
Z Saee-h—--" INDEX, 1947-49=100, SEASONALLY ADJUSTED 
Oe ee 
| INVENTORIES | DEPARTMENT STORES 
| | on ee ia ae 
| | | ra | 
| mer INVENTORIES ae 
| MANUFACTURING SALES one mi Ny _ opmo ad 
| oot A ey ane eum 7) i ] 
SALES 
S| 
y +—— ————+— | 
ie) ! isatiiditantatedaaaldetitcshdadchteidbbibead 10° Pere SEN Ee ER ee Nee ee 
i953 | 1954 | «21955 | ~~ 1956 i953 | 1954 | ~~ 1958 1956 
* MANUFACTURING, RETAIL TRADE, AND WHOLESALE TRADE. 
= SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
Manufacturing Manufacturing Wholesale Retail Department stores 
and trade 
Period Sales 1 | I2ven-| gaig1 | Inven- | New | Sales 1 | 1DV€D- | gaiogi | Inven-| gajegi Inven- 
_ tories ? tories * | orders!| °*©8 " | tories 3 tories ? tories * 
Billions of dollars, seasonally adjusted prt apes ab 
PEE cctaticnasnccaxeesce 36. 4 55. 6 17. 6 31.7 17. 4 7.9 8. 1 10. 9 15. 8 104 107 
eee eee 34. 7 52.1 16. 4 28. 9 15.9 7.4 7.9 10. 9 15.3 98 99 
cas ooaunae a wees cae 39. 9 64.1 19.3 34. 3 21.0 8.7 10. 5 12.0 19.3 105 109 
| a er 444.9 | 475.2] 22.3 42.8 24. 5 9.4 11.1 | 413.2 | $21.2 109 128 
ees 45. 9 76.7 | 22.8 43. 8 23. 6 9. 4 11.3 13. 7 21.6 110 118 
i ee 48. 4 80.3 | 24.9 45. 9 23. 4 9.3 11.7 14, 2 22. 7 112 126 
ere 46. 7 76.9 | 23.4 43. 3 22. 4 9.1 11.5 14, 2 22. 1 111 122 
| a ee eee” 51.7 82.2] 26.4 45. 9 27. 2 9.8 12.3 15.5 23. 9 119 127 
POG GOs can cvececeeca 51.9 79.2 | 26.7 43. 9 27.0 9. 6 11.9 15. 5 23. 4 125 127 
pS 52. 8 79.6 | 27.2 44.3 28. 7 9.9 12.0 15. 7 23. 3 119 129 
September- ---.-.--- 53. 1 80.0} 27.2 44.7 28. 3 10. 0 12. 0 15.8 23. 2 121 129 
eee 52. 5 80. 9 26. 6 45. 4 27.5 10. 1 12. 2 15.8 23. 3 122 129 
November._...----- 53. 2 81.6 27. 3 45.7 28. 3 10. 1 12.3 15. 8 23. 6 122 131 
December... --.----- 53. 2 82.2 | 27.3 45. 9 29. 3 10. 1 12.3 15. 8 23. 9 123 134 
1086: Janvary............ 52.9 82.8 | 27.0 46. 3 28. 1 10.3 12. 4 15. 7 24, 1 124 137 
yn 52. 9 83. 6 27. 2 46.9 27.6 10. 4 12.5 15. 3 24. 2 118 138 
a 53. 1 83.8 | 27.1 47. 4 26. 9 10. 3 12. 6 15. 7 23. 8 122 135 
| RPE SEE 53. 2 84. 5 27. 2 48. 0 27.8 10. 4 12. 6 15. 5 23. 9 122 136 
eee 54. 4 85. 1 27.8 48. 6 28. 8 10.7 12. 7 15.9 23.9 122 134 
PS 2.5 ce eeucens ee 54. 3 85. 6 27.7 49. 1 27.9 10. 6 12. 7 16. 0 23. 8 124 137 
Pnbiinaqesennien 52. 7 85.8 | 26.2 49. 2 27.0 10. 5 12.8 16. 0 23. 8 128 138 
OO Ee 54. 4 86.0 | 27.5 49. 4 29. 0 10. 7 12.8 16. 2 23. 8 128 141 
ORO PO EEE a oS ar i | ae 
1 Monthly average for year and total for month. ‘ Revised series on retail trade beginning with 1951; not comparable with previous 
1 Book value, end of period. da 


ta. 
3 Book value, endof Sorted, except annual data, which are monthly averages. 5 Preliminary estimates. 
Sources: Department of Commerce and Board of Governors of the Federal Reserve System, al 





MERCHANDISE EXPORTS AND IMPORTS 





In the first 8 months of 1956, commercial exports were approximately 19 percent higher and imports almost 15 percent 
higher than mening the corresponding poiae of 1955. 







































































































MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1,800 1,800 
600 -— AA 1,600 
MERCHANDISE EXPORTS 
EXCLUDING GRANT-AID SHIPMENTS Y 
1,400 |}——— —— : — 1,400 
1,200 }— 1,200 
4,000 + 1,000 
800 + - 800 
P v 
/ “SS TOTAL MERCHANDISE IMPORTS 
600 Nj —f---~——_-__— — 600 
L | : 
Seer See eee ee ee a ee eee —— | 
1950 195) 1952 1953 | 1954 1955 1956 
Y see FOOTNOTES | AND 2 ON TABLE BELOW. | 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
Merchandise exports Excess of exports 
over imports 
. ; Merchandise 
Period Grant-aid Excluding i Excluding 
Total - grant-aid imports ; 
shipments ! : Total ant-aid 
shipments shipments 
1936-38 monthly average_._-..---- 247 (?) (2) 207 40 (?) 
1947 monthly average._._-----_--- 1, 278 96 1, 182 480 798 702 
1948 monthly average_...-...-.--- 1, 054 (?) 3 594 460 (?) 
1949 monthly average_-__..-.-.--- 1, 004 (?) (?) 552 452 (?) 
1950 monthly average.._._...-.--- 856 24 833 738 118 95 
1951 monthly average_-_.--.-..--- 1, 253 89 1, 164 914 339 250 
1952 monthly average_____.-----.- 1, 267 166 1, 101 893 374 208 
1953 monthly average___....-...-- 1, 314 293 1, 022 906 408 116 
1954 monthly average -_-__.-.------- 1, 259 188 1, 071 851 408 220 
1955 monthly average__....-..-.--- 1, 295 105 1, 190 948 347 242 
aR 1, 270 128 1, 142 885 384 256 
TE EA 1, 236 128 1, 108 960 276 148 
Pt idicnckennéscance 1, 256 99 1, 157 946 310 210 
ERS a 1, 396 119 1, 20 1, O11 385 266 
ET 1, 322 73 1, 249 1, 065 257 184 
ST 1, 405 84 1, 321 1, 008 397 313 
8 EE 1, 280 82 1, 198 1, 074 206 124 
GE EN 1, 358 90 1, 268 1, 050 308 218 
oat i aastien di Gin atin w ol 1, 580 104 1, 476 1, 102 478 374 
Ec headin se ome oa 1, 511 112 1, 399 990 521 409 
aa di a a 1, 716 184 1, 531 1, 091 624 440 
a eed es ae inn ok 1, 689 199 1, 490 1, 032 657 458 
dics dealin Biase d><e~«< 1, 614 331 1, 283 1, 051 563 232 
A ES a a ae 1, 516 152 1, 364 1, 049 467 315 

















1 Beginning with 1950, figures include only Department of Defense shipments of grant-aid military supplies and equipment under the Mutual Security 
Shipments for the first 6 months of the program (July-December 1950) amounted to 282 million dollars. 


Not available. 


Norz.—Detall will not necessarily add to totals because of rounding. 


Sources: Department of Commerce and Department of Defense. 





PRICES 
CONSUMER PRICES 


The consumer price index fell 0.2 percent in August. Food prices declined 1.5 percent; rents were unchanged; the 
prices of all other major categories increased. 




































































INDEX, 1947-49=100 INDEX, 1947-49=100 
140 140 
TRANSPORTATION — 
~~ —_ ema 
130 — ecg — 2 -_ — 130 
. oo 
= ters rs _ wn on? 
V/ a e ~ 
-=-«], 
RENT—*/ ol 
120 — 120 
ALL ITEMS ng 
eee, . “0, aN 
“oeete o ne Ye, ots, i 
“FOOD oe etl ; 
110 a “fe ~ Z 
ors a 110 
pia 
100 100 
eee eee eS eee eee ee ee eee cee ee ee ee ee ee ee 
1950 1951 1952 1953 1954 1955 1956 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 

















[1947-49= 100} 












































: Reading | Other 
Housing Trans- : 
All Medical | Personal| and goods 
Period items Food T ; Apparel — care care recrea- and 
otal Rent a tion | services 
PC cukccenanecnueeseenee 59. 4 47.1 76. 1 86. 6 52. 5 68. 9 72. 6 59. 6 63. 0 70. 6 
CC eae ae 95. 5 95. 9 95. 0 94. 4 97.1 90. 6 94. 9 97.6 95. 5 96. 1 
| eee 102. 8 104. 1 101. 7 100. 7 103. 5 100. 9 100. 9 101. 3 100. 4 100. 5 
Pl Cisccccnneeke anc badae 101. 8 100. 0 103. 3 105. 0 99, 4 108. 5 104. 1 101.1 104. 1 103. 4 
Pt ecccecenneaaceeein 102. 8 101. 2 106. 1 108. 8 98. 1 111.3 106. 0 101. 1 103. 4 105. 2 
Se ae ae kee a ee 111.0 112. 6 112. 4 113. 1 106. 9 118. 4 111.1 110. 5 106. 5 109. 7 
| eee nee" 113. 5 114. 6 114 6 117.9 105. 8 126. 2 117. 2 111. 8 107. 0 115. 4 
_| | RGAE eaten e Cr 114. 4 112. 8 117. 7 124. 1 104. 8 129. 7 121.3 112. 8 108. 0 118, 2 
LA ere ae etat 114. 8 112. 6 119. 1 128. 5 104. 3 128. 0 125. 2 113. 4 107. 0 120. 1 
| Re See eer 114.5 110. 9 120. 0 130. 3 103. 7 126. 4 128. 0 115. 3 106. 6 120. 2 
er 114.7 112. 1 119. 9 130. 4 103. 2 125. 4 127. 9 115. 5 106. 3 120. 3 
EI: 114.5 111. 2 120. 0 130. 5 103. 4 125. 4 128. 0 115. 8 106. 3 120. 4 
September........... 114.9 111.6 120. 4 130. 5 104. 6 125. 3 128. 2 116. 6 106. 7 120. 6 
CIUROMEE cosccenesuns 114. 9 110. 8 120. 8 130. 8 104. 6 126. 6 128. 7 117.0 106. 7 120. 6 
November__..-__-_-- 115. 0 109. 8 120. 9 130. 9 104. 7 128. 5 129. 8 117.5 106. 8 120. 6 
December_..___-__-- 114.7 109. 5 120. 8 131. 1 104. 7 127. 3 130. 2 117.9 106. 8 120. 6 
1056: January... .......... 114. 6 109. 2 120. 6 131. 4 104. 1 126. 8 130. 7 118. 5 107. 3 120. 8 
 , Sr 114. 6 108. 8 120. 7 131. 5 104. 6 126. 9 130. 9 118. 9 107. 5 120. 9 
ac ccécsauwasad 114. 7 109. 0 120. 7 131. 6 104. 8 126. 7 131. 4 119. 2 167, 7 131.2 
i | Pee ee: 114. 9 109. 6 120.8 isi. 7 104. 8 126. 4 131. 6 119. 5 108. 2 121. 4 
SE 115. 4 111.0 120. 9 132 3 104. 8 127. 1 131. 9 119. 6 108. 2 121. 5 
eS Pe: 116. 2 113. 2 121. 4 132. 5 104. 8 126. 8 132. 0 119. 9 107. 6 121.8 
MEIER LES": 117.0 114.8 121.8 133. 2 105. 3 127. 7 132. 7 120. 1 107. 7 193. 3 
| ERATE LTO: 116.8 tes. 2 122. 2 133. 2 105. 5 128. 5 133. 3 120. 3 107. 9 133 1 
1 Includes, in addition to rent, homeowner costs, utilities, housefurnishings, etc. Source: Department of Labor. 
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WHOLESALE PRICES 


The average of wholesale prices rose 0.5 “percent between”August and September. Price indexes for farm products, 
processed foods, and industrial products all advanced during the ‘month. 























































































INDEX, 1947-49=100 INDEX,1947-49=100 
130 130 
a 
“ _ OTHER THAN FARM a 7 re in 
PRODUCTS AND FOODS Pal 
an, tm 4 
110 -}—_—_ f - : —T - —_— 110 
“| ALL COMMODITIES” | 
‘ i nN ASS | 
4 \ ili 7 oe a SP e000 
a" fi \ | \—processeo FooDS *“" * ila 
ey te ~ a 100 
a 4 VY \ | wn a 
A “VASA i \ 
A, Vv \ \ “\ | 
rd aol vf v 
/ | | Nem, Lond 
r! | FARM PRODUCTS WY \ | - 
90 |p4A—_—_______+-__- + -____-__+ —__——. t 4 ar ) 4 ~~ 90 
| \ / 
\ | a 
| \ | 
| ‘ 
| | 
80 — ——— + —____—_—_|______—_| 80 
roLisititisiiitiiiiitiisis iiss tiie it i iit 70 
1950 | 1951 | 1952 1953 | 1954 | 1955 1956 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1947-49 = 100] 
| | | | Other than 
Period Allcom- | Farm | Processed (farm products 
modities products | foods and foods 
a ee eee ~ | (industrial) 
I RE ce a a 50. 1 36. 5 43. 3 58. 1 
Teen Te nbd eebeetnsedneesoceessuenens 96. 4 100. 0 98. 2 95. 3 
Te ice kb deena meseenemecceecacuccaeuen= 104. 4 107. 3 106. 1 103. 4 
ss ee uue ees enesbeccuesccucees 99. 2 92.8 | 95. 7 101. 3 
a en emckebneeedbbeesuoenseececuess 103. 1 97. 5 99. 8 105. 0 
in cncetiineenneseeedansaccececocoeuces 114.8 113. 4 111.4 115.9 
EE ee 111. 6 107. 0 108. 8 113. 2 
Tee. ee eeneecocecnecces 110. 1 97.0 104. 6 114.0 
EEE Ee 110. 3 95. 6 105. 3 114.5 
NTE Ee ccitcditteeeeeeeeeeSeeescaccessncccces- 110. 7 89. 6 101.7 117.0 
EEE Ee 111.7 89. 3 101.5 118. 5 
Nee epbdtesasesedseses 111. 6 86. 8 100. 2 119.0 
i  eudebesecedeencen 111.2 84. 1 98. 8 119.4 
LLL 111.3 82. 9 98. 2 119. 8 
i en ceececeeccuens 111.9 84. 1 98. 3 120. 4 
Nee eo ee neenbnesececusoeces 112. 4 86. 0 99. 0 120. 6 
ee enue nusnseseacccecuse 112.8 86. 6 99. 2 121. 0 
Nee ee a stem aeeeeiowsenacesence 113. 6 88. 0 100. 4 121. 6 
EEE SE a 114.4 90. 9 102. 4 121. 7 
Nee en ageececececeenesns 114. 2 91, 2 102. 3 121. 5 
Ne cn eengnceerccccconcece 114.0 90. 0 102. 2 121.4 
Nee ee oo oc none cenucccescececcee 114.7 89. 1 102. 6 122. 5 
Cee cus eneedcesceeesecee 115. 3 90. 2 104. 0 122. 9 
Week ended:! 
EE 115.2 88. 9 104. 1 122. 9 
SSE 115. 0 88. 1 103. 3 123. 0 
EE EE 115. 1 88. 4 103. 4 123. 0 








1 Weekly series based on smaller sample than monthly series, 
24 Source: Department of Labor. 





PRICES RECEIVED AND PAID BY FARMERS 


The index of prices received and the index of prices paid by farmers both declined one point in the month ending 


September 15. 


The parity ratio remained unchanged. 














INDEX ,1910-14= 100 


INDEX 1910-14 #100 
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4/ RATIO OF INDEX OF PRICES RECEIVED TO PARITY INDEX 
SOURCE: DEPARTMENT OF AGRICULTURE. 
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Prices paid by farmers | Parity index 
for items used in (prices paid, | Prices re- Parit 
Period interest, ceived by ati “| 
Family Produc- taxes, and farmers . 
living tion wage rates) 
Index, 1910-14=100 

St dissanacescnbheetabeneiesndaneenibeneenaousnenedd 120 121 123 95 77 
ELLE TOT eT TA PNT 237 224 240 276 115 
i idnndpihidbeinatietaveebmieraveidbawhadiaaiemnnendicet 251 250 260 287 110 
Dl Witienebreodaaddnbnewemnbebenssebantanennnbeasedied 243 238 251 250 100 
i disinsintet teal hiuh ec een idine mine eta maiaaadeeimninaianiainete 246 246 256 258 101 
ll ticiminbiicdetbienekdiaakedbdsiaeinaseseseotsnasad 268 273 282 302 107 
Dt tedeihd dha dananekthebeboetnsesennatbeKeheatethees 271 274 287 288 100 
i itttstibinnsebadceneinbbeheteteaenebecuenimmhedaied 270 253 279 258 92 
RS 274 252 281 249 89 
Pi bicnsecddsannedascensewsnccsunutessenescesescouseaes 273 250 281 236 84 
1955: August 15... .......------------------------------- 273 247 280 232 83 
SE nae 272 246 279 235 84 
i as cn netndudininniaine wana 274 246 280 229 82 
DT 1. vtebenenecoksbubstdnecetatuasenenania 273 244 279 224 80 
Dt Ti vjchicunannedeongnaeenanseseoeneanand 273 243 278 222 80 

1066; January 16. .........2.2 22-2 none nnn w enn coenneees 272 246 281 226 80 
Dt Th. + <cind epeenepabasheanbenebacennebenid 272 245 280 227 81 
iain ania nce itiiiah eae ie gaaedlinadbamaihebed 274 246 282 228 81 
tit citieadedinkbnmeniiaabhiniwematiened 274 248 284 235 83 

SN Teh sn csi neh chi eh nic ta each nintaisibac intaadiaeeedisinil 278 250 286 242 85 

OS i ada ak hath art ae ia leh as nll dba wild 280 248 286 247 86 

NT a i a a ed hs he leh eee all 282 248 287 244 85 
ikl ak hice ances kab deed dh eibtebiiie 281 250 288 237 82 
ES De atch terieenaeseotehhinnninnnneesiel 279 252 287 236 82 








1Percentage ratio of index of prices received by farmers to parity index . 
Source: Department of Agriculture, 





| 
i 
| 





CURRENCY, CREDIT, AND SECURITY MARKETS 
CURRENCY AND DEPOSITS 


During August, the fall in demand deposits was slightly more than seasonal. Total deposits (excluding Government) 
and currency at the end of the month were 2.1 percent higher than a year earlier; time deposits were up 4.4 percent. 




































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
240 240 
END OF MONTH 
TOTAL DEPOSITS AND CURRENCY F 
oe? 
ee w= 
200 os — 7 A: 200 
anil TOTAL EXCLUDING U.S. GOVERNMENT DEPOSITS 
geeoeees (PRIVATELY HELD MONEY SUPPLY) "7 
P@scnee? 

| | 
a + aa + —j160 | 
120 t 120 

OEMAND DEPOSITS 
1?) 
80 | 80 
} TIME DEPOSITS 
40 
CURRENCY 40 
BANKS 
U.S. GOVERNMENT DEPOSITS 
* a 
° j | j i] | fe) 
1950 195! 1952 1953 1954 1955 1956 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 























[Billions of dollars) 
































26 Nors—Detail will not necessarily add to totals because of rounding. 


Total excluding U. 8S. Government deposits 
Total de- = (privately held money supply) ? 
End of period posits and | Government Callens —w 
aw deposits ' Total outside deposits ae, ‘ 
banks adjusted * P 
Piddéukdtboosecctcsenccoccoceses 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
Ee ee eee 173. 9 41 169. 8 25. 4 85. 8 58. 6 
——Ei Scececsencccoccceces! 180. 6 3. 7 176. 9 25. 4 92.3 59. 2 
eee 189. 9 3. 9 186. 0 26. 3 98. 2 61. 4 
i téedhédescssseneceeccecocsnes 200. 4 5. 6 194. 8 27. 5 101. 5 65. 8 
Piidiéd dtibdbdwewccedoocncceccoesces 205. 7 4.8 200. 9 28. 1 102. 5 70. 4 
tn ccncatcknnooecceccnss 2148 5.1 209. 7 27.9 106. 6 75. 3 
PE isbkaiiibnwoneescessccccococccos 221. 0 4.4 216. 6 28. 3 109. 9 78. 4 
i. . ii ncsssedsebecccesecenes 214 6 6. 5 208. 1 27.1 103. 9 77.1 
En 214 2 5. 6 208. 6 27.3 103. 9 77. 4 
6 CO ooecccece Se 214 8 5.1 209. 7 27.2 104. 9 77.7 
SS ee 216. 6 5.3 211.3 27.3 106. 1 77.9 
November... .......---..... 217. 2 5.0 212. 2 27.9 106. 9 77. 4 
December.................-- 221.0 44 216. 6 28. 3 109. 9 78. 4 
1956: January ---.-.-..............-.- 217.2 2.8 214.4 27. 1 108. 9 78. 4 
Pi cccdebitcossecveused 216.1 4.5 211.6 27. 2 105. 6 78. 8 
Di ititinntdehncncscocceon 217.8 7.0 210. 8 27. 2 104. 4 79. 3 
fe | Oe are 217. 4 5. 0 212. 4 27. 0 106. 1 79. 3 
Di thindabdgibesococecwok 217. 4 6. 2 211.2 27. 4 104. 2 79. 6 
Di itiiashdthedococscacnee 218.8 5.9 212.9 27. 5 105. 1 80. 3 
ST 7 Sn 217. 6 4.2 213. 4 27. 5 105. 3 80. 6 
te eS on noc em nn 219. 2 6. 3 212.9 27. 5 104. 6 80. 8 
: U. 8. Government deposits at Federal Reserve banks and commercial and sa banks, and U. 8. Treasurer’s time de open account. 
tInatades deposits and curency beld by State and local eovernment — — 
H op ef then interbank end U. 8. Government, less cash items in process of collection. 
; deposits in commercial banks, mutual savings banks, and Postal Savings System, but exctudes interbank deposits. 


Source: Board of Governors of the Federal Reserve System. 





BANK LOANS, INVESTMENTS, AND RESERVES 


During August, loans of commercial banks rose $0.3 billion, compared to a $0.4 billion decrease in July and a 
$0.7 billion increase in August 1955. During September, loans appear to have increased again. Member bank 
borrowings at Federal Reserve Banks and the average reserve deficiency of member banks (borrowings at the Federal 
Reserve less excess reserves) declined in September. 
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SOURCE. BOARD OF GOVERNORS OF THE FEDERaL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 

















[Billions of dollars] 





























All commercial banks Weekly All member banks !# 

Investments ember Borrow 

nv “ 

End of period Total loans —— banks 12 || Reserve balances ings at 

and invest-| Loans eat U. 8. Gov- Other enn Federal 

m m : . 

ents we — securities || joans2 || Required| Excess spenrve 
Diitsessescsenenene: 120. 2 43. 0 77. 2 67. 0 10. 2 13. 9 17.0 .8 | 
SSSR ese: 126. 7 52. 2 74.4 62. 0 12. 4 17.8 15. 6 .8 el 
ee 132. 6 57. 7 74.9 61.5 13. 3 21.6 18. 5 8 3 
Sees 141. 6 64. 2 77.5 63. 3 14. 1 23. 4 19. 6 mS .8 
RRS 145. 7 67. 6 78. 1 63. 4 14.7 23. 4 19. 3 on .8 
Diiiectessenenacnees 155. 9 70. 6 85. 3 69. 0 16. 3 22. 4 18.5 8 ot 
WEG 160. 9 82. 6 78. 3 61. 6 16. 7 26. 7 18.3 .6 .6 
1955: August........ 156. 7 77.3 79. 3 62. 5 16. 9 24. 2 18. 2 6 8 
September---.- 157. 3 78. 4 78. 9 62. 0 16. 9 24.7 18. 1 .6 8 
October. .....-. 158. 9 79. 2 79. 7 62. 9 16.8 25. 1 18.3 5 9 
November. - --- 159. 4 81. 4 78.0 61.4 16. 6 26. 0 18. 4 5 10 
December---.-- 160. 9 82. 6 78. 3 61. 6 16. 7 26. 7 18. 6 .6 .8 
1956:4 January- ----.-.- 159. 4 82. 0 77. 4 60. 9 16. 5 26. 2 18. 6 .6 8 
February -.-.-- 158. 4 82.5 75.8 59. 2 16. 6 26. 3 18. 2 5 8 
Rncadeinen 159. 9 84. 7 75. 2 58. 5 16. 6 27.8 18. 3 . 6 1.0 
160. 0 85. 3 74. 7 58. 1 16. 6 27.8 18. 3 5 1,1 
a 159. 6 86. 0 73. 6 57. 2 16. 4 27.8 18. 3 5 1.0 
EK 160. 5 87. 7 72.8 56. 4 16. 4 28. 8 18. 4 .6 8 
Pi icneawevies 159. 4 87. 3 72. 2 55. 9 16. 2 28. 6 18. 2 .6 7 
August. ...--- ‘ 160. 8 87. 6 73. 2 56. 9 16. 4 29. 2 18. 2 .6 9 
RE SE Ae See See 29. 7 18. 4 .6 8 





























1 Member banks include, besides all national banks, those State banks that have taken membership in the Federal Reserve System. 

2 Commercial, industrial, and agricultural loans; revised series beginning January 1952 and again October 1955. Such loans by weekly reporting member banks 
represent approximately 70 percent of business loans by all commercial banks. 

3 Data are averages of daily figures on balances and borrowings during the period. 

4 Preliminary estimates. 


Nore.—Detail will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System; 27 





CONSUMER CREDIT 


In August, total consumer credit outstanding increased $360 million, compared 
and $740 million in August of last year. A\ll types of credit shared in the rise. 





to $50 million in July of this year 













































































































BILLIONS OF DOLLARS j BILLIONS OF DOLLARS | 
END OF MONTH 
40 — —_————————_ . —______ —_—_—§w— 40 
r TOTAL CREDIT OUTSTANDING 
30 -}———_ - — \ —— —_———__+—___ 1 30 
{ Rann } 
> | | | 
@ 7 oho * INSTALMENT CREDIT | 
ia t | 10 
: L ~~ a ntl be ial 
Ne ap ren eoes ao aoe ae eee een ae === < | 
| \ NONINSTALMENT CREDIT 
fe) RT OE LN! TT Te Fe ek, see i. owe Se ee ee Se ee ee ee 
i = (ENLARGED SCALE) 4 
2 -—— r 2 
INSTALMENT CREDIT REPAID | | 
| | 
° EE Ee Se ee a aN eee ee ee M 
1950 195| 1952 1953 1954 1955 1956 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS | 
{Millions of dollars] 
: : Noninstalment credit 
Total Instalment credit outstanding outstanding oe ery 
consumer 
End of period | _ credit Auto- Other woe and P Ch enukie coed 
outstand- : consumer] moderni- ersonal arge “ , 
ing Total — goods zation loans Total | accounts || tended * | repaid * 
pap paper ! loans 3 
———————— 7, 222 4, 503 1, 497 1, 620 298 1, 088 2, 719 1, 414 6, 872 6, 060 
Pi pbébegsoccce 11, 570 6, 695 1, 924 2, 143 718 1, 910 4, 875 2, 353 12, 713 10, 190 
iiatiupoocee 14, 411 8, 968 3, 054 2, 842 843 2, 229 5, 443 2, 713 15, 540 13, 267 
BEEP scsscoccce- 17, 104 11, 516 4, 699 3, 486 887 2, 444 5, 588 2, 680 18, 002 15, 454 
1950....-...-.- 20, 813 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 21, 256 18, 282 
BER coceageene- 21, 468 14, 837 6, 242 4, 270 1, 090 3, 235 6, 631 3, 096 22, 791 22, 444 
Ts cébipoccce 25, 827 18, 684 ' 5, 328 1, 406 3, 851 7, 143 3, 342 28, 397 24, 550 
ED scapepccon- 29, 537 22, 187 10, 341 5, 831 1, 649 4, 366 7, 350 3, 411 30, 321 26, 818 
BRS cébupocess 30, 125 22, 467 10, 396 5, 668 1, 616 4, 787 7, 658 3, 518 29, 304 29, 024 
oa » 27, 895 14, 312 6, 435 1, 641 5, 507 8, 330 3, 797 37, 172 31, 744 
1955: July.....- 32, 896 25, 476 13, 038 5, 676 1, 570 5, 192 7, 420 2,991 3, 131 2, 569 
August..-| 33, 636 26, 155 13, 547 5, 762 1, 589 5, 257 7, 481 3, 019 3, 436 2, 757 
September.| 34, 293 26, 699 13, 929 5, 848 1, 611 5, 311 7, 594 3, 108 3, 241 2, 697 
October...| 34. 640 26, 963 14, 095 5, 917 1, 627 5, 324 7, 677 3, 218 3, 051 2, 787 
November.| 35, 059 27, 247 14, 172 6, 057 1, 634 5, 384 7, 812 3, 285 3, 103 2, 819 
December.| 36, 225 27, 895 14, 312 6, 4385 1, 641 5, 507 8, 330 3, 797 3, 508 2, 860 
1956: January...| 35, 599 27, 769 14, 314 6, 318 1, 610 5, 527 7, 830 3, 355 2, 724 2, 850 
February 35, 272 27, 784 14, 397 6, 209 1, 599 5, 579 7, 488 2, 974 2, 769 2, 754 
arch....| 35, 536 27, 964 14, 565 6, 137 1, 599 5, 663 7, 572 2, 933 3, 114 2, 934 
April.....| 35, 962 28, 260 14, 706 6, 183 1, 611 5, 760 7, 702 2, 996 3, 163 2, 867 
fay-..--| 36,574 28, 591 14, 876 6, 244 1, 642 5, 829 7, 983 3, 135 3, 281 2, 950 
June... 37, 093 28, 890 15, 077 6, 247 1, 663 5, 903 8, 203 3, 231 3, 204 2, 905 
July......| 37,143 29, 103 15, 208 6, 258 1, 674 5, 963 8, 040 3, 127 3, 143 2, 930 
A wal Oly 29, 427 15, 361 6, 319 1, 695 6, 052 8, 076 3, 132 3, 315 2, 991 
L) all credit extended for the of biles and oth d d by th sed. 
sag sts mts eases ow ld 6 ol ati enced “ob oan wou baer 
or repaid during period. Source: Board of Governors of the Federal Reserve System. 





BOND YIELDS AND INTEREST RATES 


Yields on new Treasury bills rose significantly during September and early October. The prime commercial paper 
rate was increased in early September and again in early October. Yields on Federal, high grade municipal, and 
corporate bonds averaged higher in September than in August. 



















































































PERCENT PER ANNUM PERCENT PER ANNUM 
4 [ . _emeesens | 4 
CORPORATE Aco BONDS 
(moOoDY'S) 
3 3 
2 42 
{\ MY | | 
| ae , J | | 
9 rReasuny BILLS r i=. | 
| poe - | sanmeate omanen namie T —_ ne se F Pf ]— - t 7! 
| | | | 
| | | | 
| | | 
| | | | 
0 | i Ly on eee Pree boty bth th re) | 
1950 1951 1952 1953 | 1954 1955 | 1956 
| * REVISED SERIES: BONDS OUE OR CALLABLE IO TO 20 YEARS. SEE TABLE BELOW. | 
| SOURCES: SEE TABLE BELOW. COUNCIL OF ECONOMIC ADVISERS | 
[Percent per annum] 
U. 8S. Government security yields se Corporate bonds Prime 
P mune (Moody’s) commercial 
aaa — Taxable bonds ? Gtandard & paper 
reasury axable bonds ndar 7 : 
bills ! Poor’s) * Aaa Baa 4-6 months 
| | TR ERE Serer 1. 040 2. 44 2. 40 2. 82 3. 47 1. 44 
PP  ccrieciatoneebananeune 1. 102 2. 31 2. 21 2. 66 3. 42 1. 49 
Ps cincisacdsaveksesonen 1. 218 2. 32 1. 98 2. 62 3. 24 1. 45 
Pe icncucntavesnencneeucn 1. 552 2. 57 2. 00 2. 86 3. 41 2. 16 
Dc cisdckdnarcncenneeuee 1. 766 2. 68 2.19 2. 96 3. 52 2. 33 
DE ¢cenandcepeewkonetuns 1. 931 42. 92 53. 16 2. 72 3. 20 3. 74 2. 52 
rere . 953 2. 52 2. 71 2. 37 2. 90 3. 51 1. 58 
ee 1, 753 2. 80 2. 94 2. 53 3. 06 3. 53 2.18 
1955: November__.---.--.---- 2. 225 2. 85 2. 96 2. 55 3. 10 3. 58 2. 81 
December. .__.------- 2. 564 2. 88 2. 97 2. 71 3. 15 3. 62 2. 99 
1056: January..........-.-- 2. 456 2. 86 2. 94 2. 64 3. 11 3. 60 3. 00 
Sl cnnesedescenn 2. 372 2. 82 2. 93 2. 58 3. 08 3. 58 3. 00 
(eae 2. 310 2. 90 2. 98 2. 69 3. 10 3. 60 3. 00 
2. 613 3. 05 3. 10 2. 88 3. 24 3. 68 3. 14 
OP caccdesccannsoan 2. 650 2. 94 3. 03 2. 86 3. 28 3. 73 3. 27 
eee 2. 527 2. 89 2. 98 2. 75 3. 27 3. 75 3. 38 
(SSeS 2. 334 2. 97 3. 05 2. 78 3. 28 3. 80 3. 27 
ER een 2. 606 3.15 3. 19 2. 94 3. 43 3. 93 3. 28 
SO 2. 850 3. 19 3. 25 3. 07 3. 56 4. 07 3. 50 
Week ended: 
1956: September 8----- 2. 736 3. 22 3. 25 3. 05 3. 52 4.01 3. 50 
a 2. 770 3. 21 3. 26 3. 10 3. 55 4. 05 3. 50 
2. 908 3. 15 3. 24 3. 08 3. 56 4. 09 3. 50 
. See 2. 985 3. 17 3. 24 3. 05 3. 58 4.12 3. 50 
October Reece 2. 899 3. 14 3. 21 3. 06 3. 58 4.14 3. 63 
ee 3. 013 3. 16 3. 21 3. 08 3. 57 4. 16 3. 63 
1 Rate on new issues within period. 4 Bonds due or callable from 10 to 20 years. 
2 First issned in 1941. MH oo Mngi ae A ae ene Bae nad page 5 Bonds due or callable 20 years and after. 
ster is. Raabe yh x. ~o' 1953, bonds due or callable after 12 years, ante tener 1 rc and Beard of Governers of the Podesal Remeve 


2 Weekly data are Wednesday figures. 
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STOCK PRICES 


Stock prices continued to decline in September but turned up in early October. 

















INDEX, 19392100 


INDEX,1939=100 
















































































500 500 
MONTHLY WEEKLY 
ia 
400 Af / 400 
"\ J \ 
ft fr. , Poa 
cna - MN yw YY 
300 J : 300 
EE, / 
200 oat 200 
bo COMPOSITE INDEX 
o LM) ~ PT Leteteet WS Looe itn ies, 
-"- — een @ 
UTILITIESS ee dl 
--~ Laon, ne mn eee 4a i ae 
1oo [Titi letIITT 11111111 Ceres tee ee ars we ee ee  ceeee ce eee Cceee eee ew Teeae cee ee 100 
1950 1951 1952 1953 1954 1955 1956 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[1939 == 100} 
Com- Manufacturing nie Trade 
Period posite Durable | Nondura- ‘on| Utilities | finance, | Mining 
index ! Total goods | ble goods —— andservice 
Weekly average: 
Re 130. 9 132. 4 119. 9 144. 6 149. 1 105. 5 162. 8 117. 2 
Se 132. 7 136. 8 124. 3 148. 6 158. 1 99. 3 156. 9 133. 0 
a 127.7 132. 1 116. 0 147. 2 136. 0 98. 1 160. 7 129. 4 
SS 154. 1 165. 7 150. 2 180. 2 160. 0 108. 9 183. 8 143. 5 
en 184. 9 206. 8 178. 5 233. 1 199. 0 112, 6 207. 9 204. 9 
195. 0 220. 2 188. 8 249. 3 220. 6 117.9 206. 0 275. 7 
een 193. 3 220. 1 192. 6 245. 2 218. 7 121. 5 207. 1 240. 5 
i -phgeceenenceseone 229, 8 271. 3 245. 2 295. 2 232. 6 135. 8 235. 6 267. 0 
(> es 304. 6 374. 4 352. 4 394. 4 320. 0 152. 9 296. 9 312. 9 
1955: Ootober__......--- 310. 2 385. 1 365. 3 402. 9 309. 3 150. 9 307. 0 294. 1 
November.-_._..--- 328. 4 410. 6 389. 2 429. 9 324. 8 154. 2 324. 9 312. 5 
a 333. 6 418. 7 395. 9 439. 2 331. 6 154. 3 323. 2 326. 2 
1956: January_.......--- 325. 7 407. 8 378. 6 434. 4 320. 2 153. 8 309. 8 330. 3 
February......--.- 330. 0 413.3 382. 8 441.0 322. 8 156. 1 309. 6 350. 2 
i tccnecenees 350. 9 443. 4 412. 0 472. 0 343. 6 159. 7 321. 9 372. 9 
=e 355. 4 452. 4 410. 5 490. 6 347. 9 157. 3 316. 7 369. 4 
eee 347. 0 440. 9 397. 6 480. 4 342. 0 155. 6 305. 8 364. 1 
SEARS 341. 4 433. 5 392. 8 470. 7 328. 0 154. 9 299. 5 352. 1 
= Eeg 359. 4 459. 6 420. 7 495. 4 334. 8 158. 7 314. 6 368. 6 
SE 359. 4 459. 5 432. 5 484. 3 329. 1 159. 9 312. 7 373. 1 
September--------- 344. 8 440. 2 422. 0 457. 3 312. 9 155. 3 301. 5 349. 3 
Week ended: 
1956: September RB wees 353. 3 451. 7 430. 1 471.9 316. 9 158. 3 309. 1 359. 5 
_— 348. 6 445. 4 427. 6 462. 3 316. 9 156. 2 305. 8 352. 9 
ot ae ee 343. 6 438. 4 421.9 454. 0 314. 5 154. 9 300. 3 349. 1 
cies 333. 7 425. 2 408. 5 441.0 303. 2 151. 9 290. 7 335. 8 
October | a 341. 0 436. 5 419. 4 452. 6 313. 4 151. 6 296. 4 340. 0 
344 4 440. 8 426. 2 454.7 317. 4 152. 5 302. 6 340. 8 
































‘Includes 265 common stocks: 98 for durable goods manufact 
for trade, finance, and service, and 14 for mining. Indexes are for w 


‘Bouree: Securities and Exchange Commission. 


y closing prices. 


» 72 for nondurable goods manufacturing, 21 for transportation, 29 for utilities, 31 


2 Not charted. 





FEDERAL FINANCE 


BUDGET RECEIPTS AND EXPENDITURES 


The cumulative budget deficit for the first 2 months of the current fiscal year was $3.0 billion, due primarily to season- 
ally low tax collections. For the same period of last year, the budget deficit amounted to $4.1 billion. 

































































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
NET BUDGET EXPENDITURES NET BUDGET RECEIPTS 
75/- — a 75+ MONTHS, A 
50+ 4+ 50- 4 
25 4+ 25+ = 
ry Se ae Setotate . : x 7 re) nteate “ePetete Scena Ss oe & ae Ss 
1952 195 1954 1955 1956 957 1952 1953 1954 1955 1956 1957 
MAJOR NATIONAL SECURITY = BUDGET SURPLUS (+) OR DEFICIT (-) 
75 + EXPENDITURES _ (ENLARGED SCALE) 
+5 + = 
50 F FIRST 2 _ 
MONTHS % 0 
25r 7 «¢ be 
FIRST 2 
MONTHS 
0 dq Ee ESE TE -10 
1952 1953 1954 1955 1956 1957 1952 1953 1954 1955 1956 1957 
» eneiaiin FISCAL YEARS 
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Ni tale Net budget expenditures Budget sur- | Public debt 
Period mee ro Major plus (+) or (end of 
P Total national | deficit (—) | period)? 
security ! 
I nine eee asenenseneneene 43. 6 95. 1 76. 8 —51.4 202. 6 
SE nnd ceeebeuaeebuseeakeekenetentind 39. 8 39. 0 14. 4 +.8 258. 4 
A REE ee eee ee eee ee 41.5 33. 1 11.8 +8. 4 252. 4 
TEAST TEIN ET TEA 37.7 39. 5 12. 9 —1.8 252. 8 
Ee as oa aka aeceeeeboxesenuen 36. 5 39. 6 13. 0 —3.1 257. 4 
PE SE i eu eden chee eae ceneeeee 47. 6 44,1 22. 4 +3. 5 255. 3 
Ce Ee cc aiscadeunucse ndebceesceuseae 61. 4 65. 4 44.0 —4.0 259. 2 
ESET EE GEA ae a 64. 8 74. 3 50. 4 —9. 4 266. 1 
ESCM ERE 64. 7 67.8 46. 9 —3.1 271.3 
ELLIE LL LLL ALAS LAAT 60. 4 64. 6 40. 6 —4,2 274, 4 
ET ET ee ee eI IE 68. 1 66. 4 40. 5 +1.8 272. 8 
Fiscal year 1957 (estimated)_.........--...----- -- 69. 8 69. 1 40. 8 +.7 271. 5 
ES ee re eee eet k anaes ene 2.8 5. 4 3. 0 —2.6 277.6 
a A i at a ill 4.7 6. 2 3. 6 —1.5 278, 4 
RS a Ree Rae 5. 5 5.3 3. 5 +.2 277. 5 
LLL LAELIA ALENT: 2.7 5. 4 3. 3 —2.7 279. 9 
EE ee 4.7 5. 2 3.1 —.5 280. 2 
LAA AI Pi Ne 4.9 5. 7 3.5 —.8 280. 8 
SG F  ciisbchenanesneeeeteienanenie 4.7 5. 3 3. 0 —.6 280. 1 
TS ALERT ae aL Nee 6. 2 5. 0 3.2 +1.2 280. 2 
i et ee dae a Oh rea aia aa 11.3 5. 4 3.3 +5. 9 276, 4 
EAE Tey aR aT AL AS HANNON NS: 4.1 5. 4 3. 2 —-1.3 275. 8 
REE ESOL PL We 5.0 5. 5 3. 4 —.4 276. 8 
ier eeges- ara a ra) 11. 6 6. 8 4.3 +4.8 272.8 
ER ee ere ee er ey eran e meee rn em 3. 5 5. 5 3. 0 —2.1 272. 7 
iti ace utah the it ia ill lh ecm abner 5. 0 5. 9 3. 6 —.9 275. 6 
Cumulative totals for first 2 months: 3 
> eee aS ae 7.5 11. 6 6. 6 —4.1 278. 4 
CE TTT 8. 4 11. 4 6. 5 —3.0 275. 6 


























1 Revised to include the items classified as ‘‘major national security” in The Budget of the United States Government for the Fiscal Year Ending June 80, 1967. These 
expenditure items are: Military functions of Defense Department, mutual military program, development and control of atomic energy, stockpiling of strategic and 
critical materials, and defense production expansion. 

Hf = + eae securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 

reliminary. . 


NotE.—Detail will not necessarily add to totals because of rounding. Sources: Treasury Department and Bureau of the Budget. 31 








CASH RECEIPTS FROM AND 
PAYMENTS TO THE PUBLIC 


Federal cash receipts exceeded cash payments by almost $4.5 billion in fiscal year 1956, compared with an excess of 
cash payments over cash receipts of $2.7 billion for fiscal year 1955. 

















































































































BILLIONS OF DOLLARS ° ’ BILLIONS OF DOLLARS 
80 80 . 
60 60 
FIRST HALF 
40 40 
| 20 20 
° r) 
+15 +15 
(ENLARGED SCALE) 
ee «+s | Cry cc fe} 
<8 EXCESS OF CASH PAYMENTS | | | | | <18 
i9s0_~=Co|SCtittgstSCtidLCi(iétgse?s—é‘M|)éttS3)~—CO|~SftgSa¥ «| ~tg 85 i955/ | 1956” 
PRELIMINARY ESTIMATES. CALENDAR YEARS 
SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 
| (Millions of dollars] 
Cash receipts Cash pay- Excess of re- 
Calendar year from the ments to ceipts (+) or 
public the public payments (—) 
Calendar year total: 
A tala Oli na tid iaditincnbatiniaie onibadimmh meee 42, 419 41, 969 +450 
i ciidmenediieieniseneieded Niicibidieneeiatinheeiiomeiindael 59, 278 58, 034 +1, 244 
Sica ihie liane ecient abn mi eaih mayne 71, 339 72, 980 —1, 641 
Aine i i il tii chili ce eintatack ehaebitnien i ihiteias 70, 041 76, 194 — 6, 153 
NR RRR at RN saa ae 68, 562 69, 643 —1, 082 
i ate alae nite dtilibec ee kal 71, 448 72, 188 —740 
Fiscal year total 
ica a ia a lal ae a el 67, 836 70, 538 —2, 702 
a a i a a 77, 067 72, 593 +4, 475 
Quarterly total, not adjusted for seasonal variation: 
EE 9 i ecenenenenbeenenen 21, 302 17, 175 +4, 126 
i a 20, 749 18, 587 +2, 162 
Third quarter_--...-.- i ciiadiiheiiiaietiiililaiiiadictidathdaal 15, 330 18, 589 — 3, 258 
EET NRE A EN 14, 067 17, 837 —3, 770 
a eee ee er 24, 069 17, 097 +6, 972 
i al 23, 656 19, 125 +4, 531 














1 Preliminary estimates. 


Note—Detail will not necessarily add to totals because of rounding. 
Sources: Bureau of the Budget and Treasury Department. 
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